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South 
African 
police 
kiD 22 


South African police shot dead 
2a people yesterday in a rash 
nr rioting and looting that 
tamed white and segregated 
districts near Cape Town into 
debris-strewn battlegrounds. 

One of the worst trouble- 
spots was Paarl, 20 miles north- 
cast of Capo Town, where 
violence flared on a high street 
th3t divides the white and 
coloured neighbourhoods. An 
eight-year-old boy was among the 
12 reported killed in the 
coloured township of Manenberg. 

Dr. Henry Kissinger Is to arrive 
in Dar-es-Salaain ou Tuesday for 
talks with President Nyerere at 
the start of a round of shuttle 
diplomacy between bey leaders 
of black and white Africa. 

Sithole resigns 


The already-deeply divided 
Rhodesian nationalist movement 
has been further split by the 
resignation of the Rev. N. Sithole 
from the African National 
Council to -resume his position 
as president of the Zimbabwe 
African National Union. 

in a surprise Rhodesian move. 
Mr. P. K. Van der By! has been 
replaced as Minister of Defence 
by Mr. Reg Cowper. Page 4 

Water grid may 
be on the way 

An ambitious plan to pump 
millions of gallons of water to 
lhe parched southern areas of 
Britain was announced by Mr. 
Denis Howell, the brought Mini- 
ster. at the Trades Union Con- 
gress. He conceded it could be 
the start of a water supply grid 
..y.iicm. Back, and Page 22 

Anti-terror move 

A vita! part of the Irish Govern- 
ment's plan to smash the tRA 
— emergency powers for allowing 
police to hold terror suspects for 
seven days without charge — was 
approved by a three-wle 
majority in the Dublin Parlia- 
ment last night 

Gales hit sport 

The Isle of Man motorcycle 
grand prix was postponed be- 
cause gusts of more than 60 mph 
were lashing the island. Play in 
the golf international at Muir- 
Seld. Scotland, was suspended 
because of winds and torrential 
rain. Gales also affected ferry 
services on the west coast of 
Scotland. 


Fraud Squad acts • 

The Fraud Squad has made a 
number nf arrests after inquiries 
into the affairs of Chapman and . 
Rowe, a firm of stockbrokers 
hammered in 1974 with a £2m. 0 
deficiency. Back Page 0l 

Hard times ahead ql 

Or. Mario Soares. Portugal’s 
Prime Minister, is staking the ■ 
uturc of his minority Socialist 0 
Jovernment on planned aust- se 
>rity measures which, he has , n 
mplied. have been necessary by m 
avo years of Communist-inspired tit 
•gitalion. Page 6 Pi 

Britons jailed • 

Two young Londoners were sen- i D 
• icnccd by a Moscow court to a ; 
=ight years each in a labour p ; 
'amp for attempting to smuggle 
jiarijuana from Thailand to the • 
i? K. through the Soviet Union, ti' 

ol 

Briefly - - ■ 

Benry B. Dupont IIL heir to a Ci 
.asi U.S. chemical Fortune, was 
'ritically injured when he Tell • 
'rom the wing of bis aircraft at 
i Connecticut airstrip after bis JJ* 
'ather-in-law accidentally brush- ol 
rd the controls. p, 

Damages °r £120.582 were 
iwarded to a 24-year -old girl oy • 
the High Court in Manchester for hi 
jrain damage received in a road <J 
Occident. 

Sir Harold Wilson has agreed to ^ 
She planting of a forest in Israel re 
=n his name. m 

=^j ne children were hurt when B, 
= heir bus wait in collision with a a 
^oad roller near Gloucester. Pi 


BUSINESS 

Equities 
down 2.1 
to 348.3; 
gilts fall 

• EQUITIES retreated further 
In the wake oF the seamen’s 
strike decision, but a technical 
rally left prices above the day's 
worst. The FT 30-Share Index, 
down 3.5 at 11 a.m.. closed at 
348.3. off 2.1 on the day and a 
new low for the year. 

• GILTS bad fresh losses rang- 
ing to 4. Government Securities 
Index fell 0.41 to 60.97. 

• STERLING closed at S1.74S0. 
down 2.45 cents on the day. Its 
trade - weighted depreciation 
widened to 40.7 (39.8) per cent.: 
dollar’s widened to 2.75 <2.62) 
per cent. 

• INVESTMENT CURRENCY 
was in strong demand from in- 

R INVESTMM 
DOLLAR 


TUC leaders try 
to drag seamen 
back from brink 

BY CHRISTIAN TYLER, LABOUR STAFF, IN BRIGHTON 


£ falls 
as Bank 
halts 
support 


By Peter Riddell, 
Economics Correspondent 


BY COUNAMacDOUGAU. 


BY CHRISTIAN TYLER, LABOUR STAFF, IN BRIGHTON thp p niTV n f„ii hv -H cents in CHAIRMAN Mao Tse-tung*s care was given him in every 

■ an hour yesterday^ „ thl death the-age of 82 yesterday way after he dfell OL~ 

The big guns of the TUC were brought to bear yesterday on the National ^ Oe of of n ®ma?ket n p«Sd “ofSSeJKiSy uTchSa * a» &£ 

Union of Seameu, whose decision to call a strike from to-morrow midnight stopped supporting the rate. The conflicts >n the leadership portent 
threatens to blow the social contract apart and to jeopardise Britain’s The move appeared to remove iS cl ^sin|i y , JhS, SvJ® tbe'paX flats* - people C gathered around 
economic recovery. Berlin™ “riSSil re d lightly 3£ to year. «ugg^. that it .will not be loudspeakers and radio sets^ 

In London. Mr. James Callag- of the union’s executive showed other union leaders, some of dose 2.45 cents down on the day ^ nev^Se/taieSy — 8 ftineraL 

han. Prime Minister, postponed no weakening of their resolve nor whom said that if the seamen at SL74S0. the lowest rate since »agree on a^Dewaierarciiy, __ pamm .-men l pla^_mnem 

his visit to Canada because of of their conviction that the pay broke through the policy their the standby - credits were Although Hua Ruo-feng, _Tne pn^c^Teevwion jseree von 

the threatened strike. A two- policy had been wrongly and un- members would be back for arranged three months ago. Premier. Is also the senior Vice- a d L,j 

hour meeting of the Cabinet at fairly interpreted against them money blocked by it The Bank’s abruot withdrawal Ch “ nnan 2P* next to Sin* -10 jojfl lof dmU WWO.whreh bad 

Downing Street agreed that by the TUC and Government, so Mr. Bill Sins, general secretary of wpS? was interoreted bv Mao .h^is ^ relative gtogjjm .Jgg* 

Government initiative should not blocking their claim for £6 a of the Iron and Steel Trades ^ ^ * aewc P Tner to Peking politics. His black arm 

be taken until after the TUC’s week pay rises from July this Confederation, whose members I — , ■ — ■ ■■ — i appointment . aa ..Premier lart bands^ looked shotted and nuiffb. 


be taken until after the TUC’s week pay rises from July this Confederation, whose members 
attempts to persuade the sea- year. have had productivity increases 

men’s executive to change its Mr. Slater said nothing less frozen, said: "We have a better 
decision bad been exhausted. than a change -of mind by the case chan the seamen, bat we 

Contingency plans for coping — — " accept the TUC’s decision. But 

with a prolonged strike were While hoping that "wiser if the seamen were to break it 
discussed by the Cabinet but in- counsels will prevail” the [the pay policy] our members 

dications are that Ministers, in shipping industry yesterday would be clamouring for the 

the event of a strike, are not . started to prepare Tor the same treatment.'’ This view was 

likely to declare a State of national seamen's strike. Car echoed by Mr. Bob Scholey, 

Emergency during the first manufacturers and wool ex- British Steel's chief executive. 
* e , ek - u porters said that they w-erc Similar thoughts were going 

In the coure of a tense day at deeply anxious about the pos- through the h p ads of ra f. w * 


STERLING- 



lhe Trades Union Congress meet- stole effects hot the food uninn i eaders whose members 

ing here. TUC leaders made at- industry saw no immediate ^ad a preV j 0US pay rise offset l *80 

tempts to drag rhe defiant seamen danger of shortages. Page 17 from their £6 ent itiement under 
back from the brink. But, after — the last policy. It was clear, too 
a 75-minute meeting last-night TUC could stop the strike going that whatever the official TUC 
between the TUC economic com- ahead. line, if rhe seamen's strike goes 1-70 

mittee and the seamen's dele- At a meeting earlier in the ahead other workers such as 1 

g a tion to the conference. Mr. Jim day. with the full TUC general dockers and miners will refuse 
Slater, the union's general secre- council, he was told again that t 0 do anv “ strike-breakma ” fare! 



APR MAY JUN JUL AUG SEP 


April, following ; th«- riot ■ to A vast memorial rally, 'the 
Peking and the dismissal from, radio said,- was to 'be. held 'in'. 
ail posts of the Jirevious heir-. Tien an Men Square on. Septezn- 
apparent, • Teng ..' HsiatHJing, her ' 18.-: It wilFbe tfie Kalinina' • 
appeared a compromise between tion . of a week'-s . mournhlg. 
the tw'o groups in the Chinese period starting to-morrow, 
leadership, the radicals and the Chairman Mao’s body will lie 
moderates. The stress on con- - w s tate in P’eldng's Great Hall 
tinning class struggle arid 0 f the People." ' ‘ 

°SJ - : Although Pekini Radio- did iiot 
statement pn Cp airman mos specify tlm Illness, he was under- 
death suggest that die radical, stood - to ’ have , suffered ' trdm 
group is still maintaining rt* Parkinson'S disease. • _- : 

position. He made hix last appearance' 

• • ‘ „ * ' ■ „ - in front of ffie Chinese peoirie 

of TT S . : May 1. JL97L ^ 

KUI£ UK U.O. . - , Jj^.. Crosland; the 

While no statement has- yet Foreign Secretary, sent ' a . 


J been made, it seems likely that -message of condolence to .Chipo 
J no imm ediate shifts in foreign Koan-ha,; - Chinese ; Foreign 

!— ■ nnlinr unit fnllnui -Minlllta^ ) T : 


Slater, the union's general secre- council, he was told again that t 0 do anv “strike-breaking” foreign exchange dealers as, iri poLicy will follow. - _ _ 

tary. reported no progress. no special cases could be W ork. ' part, a clear indication to the Although the obstacle. of Cluur- 


Mi nlster. ■ ■ - - > . j 

• Mr. Edward Heath; who met 


Mr. Len Murray, TUC general allowed. He said afterwards j 0e Gormley. president of seamen's leaders and others of man Maos persona] antagonism Mao in "As a man of 

secretarj’. said: “The great im- that, in effect he had suggested t h e National Union of Mine- The full impact of the proposed to the Soviet Union is remoyed; action and as a philosopher: he ’ 
portance of not only preserving that the TUC take another look workers, said If the call comes strike on sterling and the .and Govei^ent-to-Gowrnjn«nt provided both . the,/. practical 
lhe social contract, but also of at the seamen's case. If that w „uld have to support that economy. relatwna between Pwang .Md leadership ; and the- mfeHectual 


lhe social contract. 


stltutions as sterling weakened 
and the premium finished 3 
points higher at 116 per cent. 

• GOLD rose §1 to 8112.50. 

• WALL STREET fell 6.07 to 

986.87 on fears ol a new - flif 
price rise. • . 

• U.S. MONEY SUPPLY: Ml 
S305.8bn. (S306.4bn.K M2 S715.2 
bn. <$714.Sbn.); commercial and 
industrial loans, up S22m. (up 
S295m.;: federal funds 5.25 
(5.28 1 per ceDt.; 90-lia day- 
paper 5.3S (5.30) per cent. 

• BORROWING requirement of 
central Government rose to 
1537m. last month. The trend 
over the first five months of the 
financial year is within the 
Budget estimates. Back Page 

Gas tariffs 
to rise 12% 

• BRITISH GAS has been given 
permission to raise tariffs by an 
average of 12 per cent, on 
October 1. Page 8 

• EUROPEAN group building 
the A-300 Airbus has begun talks 
on future collaboration with both 
McDonnell Douglas and Boeing, 
of the U.S. Page 8 

• CONSTRUCTION industry 
output continues to fall. The 
value of work in the second 
quarter was 3 per cent, down on 
the first three months of the 
year. Page 8 

• UNILEVER is encouraging the 
setting up of company councils 
in its sizeable subsidiaries as a 
means of promoting worker par- 
ticipation. Page 15, Management 
Page 

« NEW CHIEFS are taking np 
their jobs in two nationalised 
industries — Sir Charles Villiers 
at British Steel and Mr. Peter 
Parker at British Rail. Page 9 

• INSIDER DEALING in securi- 
ties should be made a criminal 
offence, v.-ith severe penalties, 
says the City Company Law Com- 
mittee. Back Page. Editorial 

Comment Page 16 

41 POLICYHOLDERS in London 
Indemnity and General Insurance 
have voted to accept the terms 
of a rescue plan. Page 18 

COMPARES 

• HEPWORTH CERAMIC made 
higher pre-tax profit of £9.03m. 
(£6- 03 m.; in the first half. 
Page 18 

• KEYSER ULLMANN has 
reached an out of court settle- 
ment for 1105.000 with Mr. 
Barnett Shine in connection with 
a -at it taken out by Mr. Shine. 
Page 19 


LUO 3UUOJ vwiiuau, MUI MI ----- we WUUIU nave iu support tnai 3 ■ ... , . nnntA imrtmw the mwuCTiuai. 

protecting the nation's interests were done he hinted his execu- __i wou j d fee i mora ij y obliged. The authorities have been Moscow JBWUJ support s thfe revdlutidh from: 

has been strongly emphasised.” tive might be persuaded to hold although other members on the spending heavily this week in a a ttlnlted China; emeixed. 

Nothing can be settled until off for a while. executive might disagree. But I support of the pound— at Teast ti3eir reianonsmp witn me- y^, concern was always .for 'the ^ v 

to-day when members of the Mr. Callaghan, who may be bope it does QOt gQjjjg ^ t j iat £200m.- according to certain The annotmeenjeut of Chair- welfare of the 1 hnndreds 

union’s national executive, sum- forced to abandon his Canadian anc j some f orQ]U i a can be found dealers— and it was being pointed tman Man’s death was made on. millions, of Chinese people, for 

atoned to Brighton from all over visit entirely if the strike threat t0 sct everyone off the hook.” out yesterday that there is a limit Radio Peking. The radio said; whom he.' felt a:- perttmal 

the country', arrive for a confron- is not lifted to-day. was in touch to the amount of support which “Ifao Tse-tung passed awssr at respoosibiZity.* 

tation in the afternoon with the with TUC leaders at Brighton nacever tne miners leaders ^ be givea 00.10 hours (5.10^. amt London Editorial commenf ami China • 

economic coraroinee. throughout the day. Continued on Back Page The intervention this month. time> on September 0; because Aath : ih - 

Mr. Slater and other members it was a tense day, too, for TUC report Page 22 has been the heaviest since the of the worsening of his. .illness ... cqge io 

standby facilities were arranged arid despite an jtreatzgeht. Obituary and world. rewetioiT. 

which raises the question -of although . meticulous - medical . . Page 4. , 

in iiflinik 4^1 m Ih^iirlniifc , -jive =./ ' 


ICI admits £lm. handouts 
to smooth export sales 


nank- credits. ^ ; . . FEATURES'-. it , .. 

Man? City experts -feel this china after Maa : —16 Adrarctiq-resotirced'-..» ' : 'TO: '. ' 

loan even more, probable, though ■ . shipping 'jffrlkp ........ .. 17 , ..econ onric ; .- •.^.:. r . 

the official line is that this is New men at BridEh prospects -. 6 • 

still an open question. Steel and British Rail ./■$ Volkswagen in Brasil’ . 24’ 
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IV )3MiVVUl VAUVi l aaiVi3 still an open question. Steel and British Rail • , 'fl Vc 

JU ,There was even speculation 

yesterday that the timing of -any . .ON OTHER P 

by duyc riAvm ruFMir ai c rnpD«pnNnPNT application migh t have to be Appotutimnta a- UmtaN- .: — 

BY RHYS DAVID, CHEMICALS CORRESPONDENT brought forward, but the most ABPBluunwM Adwt* B XajtajKtnant Pne 

likely time still looks to. be — — l Man nwi mmscHi . 

IMPERIAL CHEMICAL Indus- the company claims payments accurate invoices were involved, towards the end of October.- , susmesw* ror"aie 14 Mtntea Hew* ; :L 

tries. Britain's biggest industrial were made in response to pres- Ln four countries, subsidiaries The Bank's action yesterday obihw wag-^.. w-a Muay ^ 

company, yesterday admitted sure. in general. ICI said were maintaining accounts worth was also clearly Influenced by I PfSirw 

that it had made “questionable yesterday, the payments which about £600,000 which wete not its experience earlier in the year pvmisw amt urn* mmShs 

oavments” totalling around averaged around £300.000 a year reflected in the balance sheets. when heavy support still did not Mmarui* ' n star* gto-rngtoB. 

£1.34m. since 1972, mainly in were small in amount. In many The company, which prevent a sharp fall in the Tate. 5SjJ’ ll S^±jp » t™i* 

developing countries, to smooth cases the company claims busi- announced earlier this year its The change in tactics was pr-Actinctcs indicts . as hi* r*dintoii~Pw 

out administrative obstacles to ness was turned down where it acceptance of the OECD guide- quite sudden since the rate was Heme ,i*«ws ... a TMtay 1 * emns _.. 

sales. 'ja* th 5 u j h{ pa.'tnfnts might be Hnes oa corpora te .behaviour, held above S1.77 with some sup- - g 

The disclosure came in a demanded. drawn up to deal with the illegal port in face of some selling until Leedtan Articles'" I is W jU s*- ».o»arsM 

fitatement filed by 1C1 with the In its statement the company payments question, has now told Just after 10.30 am. Dealera u*t»r* ------- — 

American Securities and Ex- makes it clear that the payments the SEC that all its chief had believed until then that the ““"“fW smk : 

change Commission, which has were made almost entirely in executives have been reminded Continued on Back Page 1 ror .latest. swore tnaex .pnane m-S4B uuzs. 

heen° investigating payments by the developing countries some- of the need to comply with the . . * -r-r — 

major international companies times to meet prevailing local law and ethical practices in 

to governments and individuals, practices. No payments were countries of operation, and to 

and follows a world-wide inquiry made in North America. Austra- maintain proper accounting pro- 
by ICI into all its subsidiaries. lasia. Japan or the whole of cedures. 

Europe with one minor exception. .... 

Total Tbis is bei'e v «i to be Italy. Jurisdiction 

i virti where two other U.K. companies. ... „ rr ^ T 

ICI. in a statement yesterday, shell and BP. admitted making It is not clear unether ICI con- 

pom led out that the payments soiincal payments earlier this ducted its investigiUions at toe 

represent fractionally more than year. th 

one-hundredth of 1 per cenL of ICI also states that no mem- pwn initiative. The cam pan j finds 
total sales during the period her nf rhe board of directors or 'L s e L JJ?“ er the junsdicaon ot 

covered of £11.2bD. The com- top management knew of the f* 16 s r ,c *? thc 0ecau s® p* 

pany also insists that no illegal payments with the exception of American capital raiaiL, 
political contributions had been one payment which is said to activities. I- 35 ! year the corn- 
made and that with one excep- have been necessitated by pre 1 ?- P* a iL_Xiif lse<J . a '® an ln lne M.' 25 ' 
tion major trading areas of the sure from an agent m order for P.C,,® 10 . 001 : Another reason for 
v.-orid were not involved. j/;i to obtain an essential ra--v ILI s desire to set the reco.d 

. u.i-2 


been investigating payments oy tne developing countries some- ui iae neea 10 comply w 

major international companies times to meet prevailing local law and ethical practii 

to governments and individuals, practices. No payments were countries of operation, i 

and follows a world-wide Inquiry made in North America. Austra- maintain proper accountit 




me payments are saiu IIJ'C 5r . ’ , h owin? in lhp ITS 

been made to government off- ICI says the majority of pay. t where Us L ! ul aub- 

ci a Is. in many cases to oil merits were described in the J*™ las? tear Tad sales of 
administrative wheels and obtain books of account as commissions ^. a ‘5L J ‘ e4ir nao es 
action which normally should or other selling expenses related ' . , , 

have been forthcoming without to the particular transaction. ICI payments appear legal 
inducement. In some cases, too. though in a few instances in- Page 8 


Tate and Lyle given clearance 
for Manbre takeover 


BY ELINOR GOODMAN AND KEITH LEY/1S 


■CHIEF PRICE CHANGES YESTERDAY 


{prices in pence unless otherwise 
indicated) 


m RISES 

=3antors *-3 

^Ireland fE.) 17 

Manbre and Garton... 380 

Sheaf Steam JOT 

junley IB.) 102 

.Vood Bastow 71 


23 + s 

17+0 
80 + IS 
07 + 6 
02+4 
71 + 3 


FALLS 

»as. SJpc 1979-81... £S3» - ) 
chequer isipe *76. ..£944 i 

led Retailers S2 — 4 

n strong Equipment 71 — * 
water “ * 

pe In d5 “5 I f 

jjijs — ■ 29' 0 


Hawker Siddcley 
HK and Shanghai Bk. 
Jardine Matheson ... 
Johnson Matthey ... 

Lyons (J.) 

Molins 

My son 

Piifcington 

Royal Insurance 

Sterling Credit 

Summers (O. C.) ... 

Sun Alliance 

Tate and Lyle 

Unilever 

Weyburn Bug. ...... 

Ocean Resources ... 
Pancontinental 

Sabina 

Selection Trust 


TATE AND LYLE has heen 
aiven clearance by Mrs. Shirley 
Williams. Prices and Consumer 
Protection Secretary, to go ahead 
with its contested £44m. takeover 
bid for Manbri> and Garton. The 
merger would give Tate a mono- 
poly of U.K. cane-sugar refining, 
and between a third and half 
the glucose and starch markets. 

The decision conflicts with the 
personal view of Mrs. Williams, 
and also with that of the Office 
nf Fair Trading, which advises 
on competition policy. It will dis- 
appoint the Manbre employees 
and the large U.K. sugar users, 
who have expressed opposition to 
the offer since it was announced 
in July. 

Ministers views 

Mrs. Williams’ views are under- 
stood to have been overridden by 
those of other Government 
Departments, most notably the 
Ministry of Agriculture. Fi sher ies 
and Food and toe Department 
of Employment, which said tout 
toe merger would help preserve 
employment. 

This is implicit in Sir? 
Williams’ stale raent that “ to tots 


case the need to maintain jobs, 
particularly in areas of high 
unemploy men;. must take 
priont;- 

Is return Tor clearance. Tate 
ins undertaken 10 continue pro- 
duction of each product in toe 
Manure and Tate ranges ar - fair 
prices." Taie will also reco-jnise 
any special terms and conditions 
of trade enjoyed by Manbrv 
customers. For □ period or three 
year* from the date the merger 
lakes place " that part of iho 
business of Manure & Garton 
which consists of producing 
s'.arcii and starch sweeteners in 
the V K. will be maintained as 
a separate identifiable business 
and a-s a separate profit centre" 

The decision brought an 
immediate response from the 
Tate camp. Mr. John Lyle, the 
chairman, raid: “We have all 
al'-.ng &'.rvtfcd our belief that this 
merger is in the interests of 
em-)lo; ee.» and customers of both 
companies as well as share- 
holders." 

Manbre described the decision 
-is “astonishing.’’ It called into 
question the whois relevance of 
monopolies legislation. If a/jn 
pointed out the specific lack of 


assurances for Manbre 
employees. 

Predictions 

Now that official clearance has 
been given, the battle will shift 
From lhe monopoly aspects of 
the bid to the market place. The 
bid is worth 170p cash per share. 
Pre-tax profils of flOm. have 
already been predicted by 
Manbre for ibe current financial 
year. 

Tate expected to attack the 
forecast in a document to be 
issued to-day. The bid is due to 
expire to-day at 3 p.m. but will 
be extended. 

The stock market yesterday 
was expecting a higher offer, 
with .Uanbrd shares closing I6p 
above the bid level at ISOp, Tate 
ended 9p lower at 21Sp. 
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Pride 0 / Perth is not just the history of an aqpnisaSan but.cfaunkflje i&tknuMp faebneaa company and a city, 
in which the prosperity of the one has contributed to that- of the other fit. an unprecedented wqy. Arthur Brii-& 
Sons Ud.. Scotch Whisky Distiflere. was established jh’PfetttLflic ancmat c*rataI-of Scotian* m the-yww 
one of the best-known mines in whiskv', U is startling m think that it W*s aatiatS. thk can tm - y that a* maW 

agreed to label the product. ‘ • 

ftuk if Penh is the story ofa company whose performance is an m vBs fet^ dn ant . ai i d alate of human wtemnsa 
which Jack Hmiseretatcs with a uarmthimd hmnnurw higb V 

PUBLISHED BY HUTCHINSPN BENHAM ■ . 
AND AVAILABLE FROM tEABDJO BOOK STORES 


at, 

I 


Wit \iscjt 


















LOMBARD 


TENNIS 


BY JOHN BARRETT 


The Financial Times -Fri<fer September lO 1976 , 

Ft ' 1 


How to finance Nas tase faces Borg 


new projects 


BY PETER RIDDELL 


ANYONE suggesting a new 
public spending project In 
Whitehall to-day would no doubt 
be told to go Quietly away ana 
read the foreign exchange mar- 
ket reports from March to May 
and the collected speeches of Mr. 
Denis Healey for June and July, 
the former serving as a pertinent 
introduction to the latter. But 
there is no necessary reason why 
a desire for control and a re- 
duction in aggregate spending 
should mean that any proposal 
for new expenditure should 

almost automatically be treated 
as if it meant an addition to the 
total, rather than possibly an 
alternative to an existing pro- 
gramme. 

■ But under the present system, 
new is generally seen as mean- 
ing more, and hence is turned 
down. Consequently we tend to 
be stuck with the same broad 
framework and distribution of 
spending as has applied over the 
years, with, a few cuts at the 
margin. 


ago by Sir John Hunt, now| 
Cabinet Secretary but then in! 
the Treasury overseeing a large 
part of the public spending con- 
trol, “one must remember that 
in looking at percentage In- 
creases and decreases one is 

looking at changes at the margin. 
You have got very big pro- 
era mines here with commit- 
ments which are quite Inescap- 
able ■ ■ - the adjustments, 
whether upwards or downwards, 
are changes at the margin.” 

As Hugh Heclo and Aaron 
WUdavaky~ point ant in - their 
richly informative study on 
PESC (“The private Govern- 
ment of Public Money"), a 
system under which proposals 
are “harder to get Jn" also 
means they are “more difficult 
to throw out" 


Unchangeable 


In real terms 


It is easy enough to see why 
this has happened when the 
priority has been to try and bring 
spending under control and, 
more recently, actually to 
achieve reductions in real terms. 
After all. turning down new 
spending proposals is an obvious 
start to any "cuts” exercise. 
Anyone doubting the difficulty 
of making reductions in existing 
programmes should look at the 
content of the recent package, 
which Mr. Healey described as 
the “most difficult dangerous 
and exhausting task he had to 
face as Chancellor" but which 
in practice mainly consisted of 
small alterations and deferments 
rather than fundamental changes 
in the pattern of public spending. 

New spending ideas are per- 
haps inevitably not going to 
stand much of a chance in these 
circumstances. And anyway the 
loss of one or two desirable new 
projects might be regarded as 
of small importance by those 
concerned to secure . a: longer-, 
term reduction in the share of 
public spending in gross national 
product 

Tlie problem is not so much 
the understandable pressure to 
postpone new proposals at a 
time of tighter overall control 
but rather the inbuilt bias in 
the PESC control system in 
favour of existing projects. In- 
deed it might be possible to 
secure larger reductions in the 
aggregate total if new and exist- 
ing spending programmes were 
both considered on their merits 
on a properly comparable basis. 

The present method of control 
was summed up a few years 


Few will, of course, decry the 
virtues of the present system if 
at last it brings public spending 
under control, but the price 
should be recognised. And it is 
not an automatic reason for 
treating the existing pattern 
within the total as unchangeable. 

Anthony Harris discussed In 
this column last week the use 
of zero-based budgeting under 
which spending departments 
would not only have to make out 
a case for expansion of plans 
but they would also have to 
justify a claim to any budget at 
all, as if it was a new idea. There 
have been attempts in Britain, 
with mixed success, to undertake 
a more fundamental study of 
existing spending— notably Pro- 
gramme Analysis and Review 
brought in by the Heath Govern- 
ment 

Such techniques have, and no 
doubt will, be treated with a con- 
siderable amount of scepticism 
and their main purpose may be 
in prompting the asking of ques- 
tions. Moreover, they may also 
help to steer the discussion away 
from a consideration solely of 
monetary inputs in looking at 
the impact of particular pro- 
grammes. 

* But a broadening in the range 
erf analysis to 'challenge the 
assumptions behind existing pro- 
grammes might achieve some- 
thing. You do not necessarily 
have to be a profligate spend- 
thrift — though you may have to 
be a lifelong optimist — to believe 
it is possible, for example-, to 
have both a fully- fledged child 
benefit scheme (rather than the 
proposed half-hearted one) and 
more spending on inner city 
areas, while cutting overall 
spending and taxes. The Hous- 
ing Finance Review could pro- 
vide a start in the search for 
compensating cuts. 


ttj.h NASTASE, the losing Wim- 
bledon finalist, joined Jimmy 
Connors and Guillermo Vilas in 
the semi-finals of the U.S. Open 
championship at Forest Hil l s 
yesterday by defeating the 25- 
year-old American Dick Stock- 
ton. 4 — 6, 6—4, 6—2, 6—3. 

In to-morrow's semi-final be 
will meet Bjorn Borg, who beat 
him in that memorable Wimble- 
don Anal. Borg ousted Spain’s 
Manuel Orantes, the defending 
champion here, in a marvellously 
contested three-hour match by 
4—6, 6—0, 6—2, 5—7, 6—4. Borg 
had led 4—0 and 5 — 3 in the 
fourth set, at which point Orantes 
saved a match point before 
mounting a great comeback 
which only just Failed. 

Nastase’s victory, accom- 
plished in two hours 20 minutes, 
could be attributed to his fine 
serving and returning and to 
Stockton's insistence on trying 
to play a serve-volley game on 
the slow clay surface. 

At first Stockton's net-rashing 
paid in the face of Nastase’s con- 
tinuirlg. though muted,' pre-occu- 
pation with linesmen and 
photographers. Stockton, ranked 
tenth in the U.S., broke the 
Romanian in the opening game 
— in which Nastase fiercely dis- 
puted what he considered an ace 
being called out — and served out 
safely for the first set. 


Nastase’s next eruption came 
with Stockton serving to save 
the second set at 4—5. Nastase 
moved to the sidelines to berate 
photographers for • their noisi- 
ness, and when play resumed 
the American, his concentration 
broke served a doable fault “I 
thought his timing was pretty 
poor ” Stockton said afterwards. 

Stockton held on gamely it) 
the face of a succession of 
Nastase aces (he served X? in 
all) early in the third set, but 
by the time the American 
dropped his service in the sixth 
game his serve -and- volley tactics 
were being cruelly exposed. 

“After that I spent most of 
the match scooping the ball up 
off my sboe-tops,” said Stockton, 
who had sever before got as far 
as the quarter-finals at Forest 
Hills. 

Before Stockton regained bis 
composure .be had lost five games 
in a row. was 0—3 behind in 
the fourth set, and was facing 
a Nastase now at his bewilder- 
ing best. 

There was time for one more 


dispute — at match point, when 
a Nastase serve was called out. 
He vaulted the net to point out 
the spot where he considered 
the ball had landed, but decided 
against his usual prolonged 
argument. It was a wise deci- 
sion as be won on the very 


next point, when Stockton netted 
a service return. 

5 ten by step, match by impres- 
sive match, Australia's Evonne 
Cawley and America’s Chris- 
Evert march together towards 
the women’s final. 

The lOtb-ranked American 
Rosie Casals was Mrs. Cawley's 
latest victim, in the quarter- 
finals. The score was 6— L 6 t- 2, 
and the victory as effortlessly 
achieved as that would indicate. 

In to-day’s semi-finals Miss 
Evert faces Nima Jausovec, the 
Yugoslav who captured the 
Italian championship this year, 
and Mrs. Cawley takes on her 
Federation Cup team-mate 
Dianne Fromholti, a 20-year-oW 
heavy-hitting blonde ranked 
sixth back home in Australia. 

Britain's Virginia Wade, who 
won the women’s doubles title 
here last year with Margaret 
Court, reached the semi-finals of 
the event with a new partner. 
Olga Morozova, of Russia. They 
defeated another Anglo-Russian 
pairing, Sue Barker and Natasha 
Chmyreva, 6 — 2, 6 — 1, and now- 
face the Americans Mona 
Guerrant and Ann Kiyomura. - 

In the quarter-finals of the 
junior girls’ event, Michele Tyler, 
of Britain, was beaten 1 — 6, 7 — 5, 
6 — 3 by Romania’s Lucia Rom- 
anov after having had two match 
points at 5 — 2 in the second set 
and two more at 5 — 4. 


Leaves London 1 L 15, arrives 13.35. 
Call your travel agent or TWA. 
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TWA carries more scheduled passengers 
across the Atlantic than any other airline. 
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RACING 


BY DOMINIC WIGAN 


Picture should head frame 


SIX SUPPORTED races headed 
by the William Hill-sponsored 
Portland Handicap make up to- 
day’s interesting programme at 
Doncaster, where the ground is 
expected to be perfect for to- 
morrow’s 200th renewal of the SL 
Leger 

The Portland, which has pro- 
duced so many fine races; has 
attracted some extremely smart 
sprinters on this occasion and 
another intriguing contest seems 
assured. 


petered out close home, how- 
ever, and she went down by half 
a length to her Northern rival, 
to whom she was trying to con- 
cede 12 lb. 


DONCASTER 


Two who will almost certainly 
give their supporters a good' run 
for their money are May Beck 
and Picture. May Beck, a par- 
ticularly consistent. Welsh 
Pageant filly trained by J. 0. 
Tobin’s handler, Noel Hurless. 
for his wife, Gwen, probably put 
up her best performance of the 
season last time out when chas’ng 
home Sonnenbllck in the Wyke- 
ham Handicap at York on 
August 18. 


2jOO— A thena RoyaVe 
2.30 — Captain Paget 
3.00 — Picture 
&30— Royal Plume** 
440— Palace Royal 
4J30— Amber Valley 


GOODWOOD 


L45 — Top Soprano* 
2J5— Gairloch*** 

2.45— Dominion 

3.15— Burleigh 

3.45— Tanaka 

4.15 — Sealette 


Quickening impressively two 
furlongs from home in that 
highly competitive six-furlong 
event, May Beck looked all set to 
I overhaul Sonnenblick. Her effort 


Bottom weight Picture, who 
races in the colours of Lord Por- 
chester, whose Zeddaan filly 
Matinee was awarded this 
valuable prize on the disquali- 
fication of Turnkey two years ago, 
has been something of a disap- 


pointment on her two outings 
this term. She has been racing 
over longer distances, however, 
and this return to the minimum 
trip will suit her ideally. 

In a tricky event. Picture, who 
has the assistance of strong light- 
weight Des Cullen, is selected. 

Another possible winner for 
Murless and May Beck's partner, 
Lester Piggott, is Royal Plume, 
who is also by Welsh Pageant. 
This bay son of Whipped Cream, 
a half-sister to Connaught, 
followed up a third-placed Salis- 
bury effort by defeating market 
rival Rostov by a length in the 
Sanction Stakes at York 10 days 
ago. 

Royal Plume, an improving 
colt, who won that race with a 
bit more in hand than the margin 
would suggest, looks capable of 
outpointing the two other recent 
winners. Town and Country and 
Slavonic. 


We are pleased to announce that 


John R. Fell, Jr. 


has joined our firm 

as a Vice President in our New York office. 


Russell Reynolds Associates, Inc. 


Executive Recruiting Consultants 
One Mount Street, London WlT BAA 


At to-day’s other Flat meeting, 
Goodwood, I shall be more than 
surprised if the highly-rated 
Gairlodi cannot lower the colours 
of Do Better in the Ptileygreen 
Stakes. 


NEW YORK CHICAGO HOUSTON LONDON LOS ANGELES 




t Indicates programme in 
black and white- 

BBC 1 

7.05-7.55 am. Open University 
(UHF only). 12.45 pm. News. 
1.00 Pebble Mills including Dig 
This. 1.45 Caraberwick Green. 
255 Cymanfa Ganu. 350 The Sky 
at Night 4.18 Regional News 
(except London).’ *L20 Play 
School. 4.45 Why Don’t You . . .? 
5.15 The Singing Ringing Tree. 
5.35 Magic Roundabout 
5.40 News. 

5.55 Nationwide. 

6.45 Sporlswide. 

7.05 Tom and Jerry. 

7.10- It's A Knockout. 


850 The Good Life. 

9.00 News. 

9-25 Harry O. 

10.15 Glen Campbell Music Show. 
10.45 Weather/Regioual News. 
10.47 The Friday Film: “The 
Devil’s Brigade ’’ 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 pm. Nant-y- 
Pant. 555 Wales Today. 7.05 
Heddiw. 720 Edward H. Dafis 
(Welsh pop group). 750 ParatoL 
8.05-850 Man and Boy. 10.15 Kane 
on Friday. 10.45-10.47 News and 
■Weather for Wales. 


Northern Ireland — 4.L8-A20 p.m. 
Northern Ireland News. 5.55-7.05 
Scene Around Six. 10.15 Organ 
Recital from St Anne’s Cathedral, 
Belfast 10.45-10.47 News and 
Weather for Northern Ireland. 


Scotland— 5.55-7.05 pm. Report- 
ib Scotland. 10.45-10.47 .News- 


mg Scotland. 1Q.45-10A7 .News- 
and Weather for Scotland. 


F.T. CROSSWORD PUZZLE No. 3,179 



England— 5.55-7.05 pm. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands Today (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol); South Today (from 
Southampton); Spotlight South 
West (from Plymouth). 10J5- 
10.45 North .(from Leeds) Scar- 
borough Bank Holiday; North 
West (from Manchester) Break- 
through; North East (from 
Newcastle) Pipeline; Midlands 
(from Birmingham) Personal 
Account; West (from Bristol) The 
Past Around Us; South West 
i(frorn Plymouth) Peninsula; South 
(from Southampton) A Cusden 
Portfolio; East (from Norwich) 
On Camera. 


from 47A. 4.45 Magpie. 5J5 The 
Brady Bunch. ' 

5.45 News from ITN. 

64)0 Today. 

6.35 Crossroads. 

7.00 Lucky Feller. ... 

7-30 General Hospital. 

BJ30 Yus My Dear. 


9.0 Victorian Scandals. 

10.00 News At Ten. 
lO-SO^-Police Five. 

10.40 Russel Harty in conversa- 
/ tion with Princess Grace. 
flXiO Friday Film: “ Escapade ” 
. ■ starring John Mills. 

LOO a.m . dose — Alexander John 


HTV 

XAJO a. m. Keep Britain SUm. UD p.m. 
Report West Headlines. - L25 Report 
Wales Headlines. un Women Only. 
+&I5 ChncfcJefaeads. 5X0 Crossroads. 
6JH Hewn West. 605 Report Wales. 
6J0 Lucky Feller. 7JB ru My Dear. 
SJO The Sweepstakes Game. 1989 
Report Extra. XUU Great British Films: 
“ Genevieve," starring John Gregson. 

HTV Cymru /Wale*— As HTV General 
Service except: L2D-L25 tun. Ponawdan 
NetvyddUm y Dydd. 686485 Y Dydd. 
1080-11X0 Outlook. 

nw HTV General Service 

except- UHJD pjn. Repan West Head- 
tecs. 6JS430 Report West.' 


OPERA AND BALLET 


COLISEUM. (01 -836 .5161 J 

ENGLISH NATIONAL OPERA 
ToMgni A Wm. 7.50 Tcaea. Tomor. a 
Tub. 7.30 Don Giovanni. Thu. B Salome. 


_a_L£GIATE lEuiton). 387 9629. UncH 
Sent. 14 Evas. 8 JO- Mac. Sat. 5.30. 
OHDEKOZA. Demon Drums (Japan). 17 


mux- iino.. dancers. 


THEATRES 

GARftldK THEATRE. 01-B36 4601 

Evenings S. Fn„ Sat. S.50 am) a-M- 
R I CHARD BECK1NSALE *S , 
"Mde-SDlittfflOl* toitnr,' iDailv Mall) in 
. . FUNNY PECULIAR 

"Mike Stott i exceptionally une. «aW» 
entertaining, brilliant comedy.' S. Tltne*- 
"More good laogns than any other may 
. m London." Observer. 


THEATRES 


ROUNDHOUSE (JOHNS i AIRS. 2B7 21 
'Til Tomor. Eve. 7.30. Edinburgh IN 
Fringe Award Winner VEA WIW W 
«. IERRY diet*. LI 20) THhAj 
9 Mon. next a. CHRIS LAUGH* 


ONE MAN SHOW " One-man Was* 
Scotsman. (Tickets £1.20). • ' -I 


KOVAL FESTIVAL MALL. 928 3191. 

FULLY AIR CONDITIONED 
LONDON FESTIVAL BALLET 
Last pert. Tonight 7-30 Noir « .Blanc. 
Tho Sanguine Fan. Graduation Ball. 


GLOBE. 01-437 1592. E>gf. MS. 
Mat. Wed. 3.0. Sat. 6.0 ana 8.40 - 


Mat. Wed. S.O. Sat. 6.0 ana 8.40 
PETER 8ARKWORTH PETER JEFFREY 
and "PENELOPE KEITH. tn« funniest 
woman In the West Ena " Guardian. 


ROYAL COURT. 730 174S. Lett H 
Ton't.. at 9.00. Tomor. 6.S0 ana » 
... T. ZEE -• J4 
A New Musical o* Richard 0 Bo 
"One neli ot a snow." Dany MB 
"ELECTRIFYING." Daily 
SEE ALSO THEATRE UPSTAIR 


reads Andrei Sinyavsky’s 
“Unguarded Thoughts.” 

All ITV Regions as London 
except at the following times: 

ANGLIA 

WM a-m. Phoenix S. 1B3S Keep Britain 
SUm. U5 pan. Anglia Hews. 5J5 
Bygones. 6.00 About Anglia. 7 AO Gambit 
880 Lucky Feller. USB Late Night 
Movie:- "Baby Love.’’ UX8 a.m. Men 
Who Marcer. 

ATV MIDLANDS 

- 1085 a-m. Galloping Gourmet. 1-20 pjn. 
A TV NcwHdeaX. 545 SpJdertnan. EBB 
A TV ■ TQdax. 7410 The Sweepstakes 
Games. 8JB The Many Wives of Patrick. 
TWO Extra Time. fUBO The War Film: 
“Sea ' Of Sand” starring Richard 
Attenborough. 

BORDER 


BBC 2 


6.40-7.55 a-m. Open University. 

11-00 Play School. 

1L35-UL30 p.m. TUG at Brighton. 

2.00 Racing from Goodwood. 

5.00 Open University. 

7.05 Animal Marvels.. 

7 JO News on 2. 

7.40 Industrial Grand Tour. 

7.50 Settle the Score. 

. 8.20 Centre Play Showcase. 

9.00 Pot Black. 

9-25 Golf: Jack Nicklaus and 
friends from Ohio. 

10.25 Five Red Herrings. 

11.15 NewsnighL 

11.30-21.35 Closedown: Ronald 
Pickup reads " remote 
house ” by Hans Enzens- 
berger. 


ACROSS 

1 Dismissed and offended (3, 3) 

4 The poor horse in the sleigh 
is hampered (S) 

10 Learning acquires a garland 
for the siren (7) 

11 Fibs about a little drink — 
that's an understatement (7) 

12 Architectural worry (4) 

13 Cleaners frighten off the 
males (10) 

15 Craft the tailor employs (6) 


7 Tricked? That’s admitted 
(3.. 2) 

8 Issued possibly in cessation 
(6) 

9 “ Let the great take me 

to the main” (Tennyson) (5) 

14 Here wo are stepping out in 
Yorkshire (4, 6) 

17 It Is right to have a celebrity 
on board (9) 

15 “Why what a very ly 

deep young man this deep 
young men must be ” 
(Patience) (8) 

19 Set forth with a sailor in 
drink (5, 3) 

22 Tax is the devil for the East 
German (6) . 

23 A suit essential for the golfer 
(5) 

25 Early change of heart (5) 

27 Just the market beautiful (4) 


16 Stray sappers in lodgings (7) 
20 The country has intelligence 


20 The country has intelligence 
about it (7) 

21 Strange haunts in the Cape 
(6) 

24 Doubling up with a bird 
before the storm (10) 

26 The Archbishop appears in 
the Borough News (4) 

28 In the dock but not for a 
refit (2. S) 

29 A show of courage gets 
applause about this period (7) 

30 The artist goes round the past 
market-place (3, 5) - 

31 Wbat makes one tick? Cas- 
sandra could not get it ,(6) 


LONDON 

10.00 a.m. Hammy Hamster’s 
Adventures on the Riverbank. 
10.15 Animated Classics. 114)0 
Trades Union Congress. 12.00 
Kathy's Quiz. 1280 pjn. Pipkins. 
12^0 Tell Me Another. LOO First 
Report. 1.20 Lunch time Today. 
L30 Marked Personal. 2.00 Good 
Afternoon Money -Go-Round. 2 . 25 
Racving from Doncaster. 3 JO 
Emmerdale Farm. 4.15 The Kids 


BASS ajd. Keep Britain Slim. TUQ p-m. 
Barter News. 505 The FUntstanes. 7 MO 
Banter News and LooXa round. 74M 
The Sweepstakes Game. 10JQ Border 
Parliamentary Report, luo Late Nlshl 
Film : 11 The Stranslers of Bombay." 
12. 5 0 un. Border News Summary. 

CHANNEL 

1US pan. Channel Lunchtime .News 
and What's On Where. 5J5 The Flint 
nones. lEJM Report at Six. 7.00 What 
On Earth? 7JB Jonathan RouU) and 
Candid Camera. 630 Lucky Feller. 10.3a 
Late Night Movie: "The Outsider. “ 
11205 News and Weather in French. ; 

GRAMPIAN 

IMS mi. Keen Britain 511m. 109 pjn. 
Grampian Nows Headlines. SOS Happy 
Days. 6B0 Grampian Today. 7J» TIN 
Sweepstakes Game. BOD Electric Theatre 
Show. 1800 Feature F inn- -no The 
Ju nc tion." 22JB lib. Evening Prayers. 

GRANADA 

93) a-m. Technoflash. 900 Catch 
Kandy. UE15 The Osmonds. hlw 
C lapperboard. L20 pan. What On Earth. 
SOB This -Is Your Right. 505 Crossroads. 
LOO Granada Reports. 6J0 Kick Off. 
7.65 Jonathan Rontb and Candid Camer a. 
BOO The Sweepstakes Caines. 1M0 
Goostrey ... a village, mo For Adults 
Only: “Women w Chains.” 


SCOTTISH 1 

UJO ami. The Street Sugar Doughnut. 
10.3 Keep Brbam Slim. tlOS p.m. Road 
and Weather Report. 2JM Women Only. 
&05 Kiri. SOB Crossroads. UB Watch 
This Space. 830 Elaine the Singer of the 
Sang. 7 JO The Sweepstakes Game. 8JB 
Lucky Feller. ID JO ijh» call. 

Feature Flint: "The 31 arriag e-Go- Round. ' ' 

SOUTHERN 

UL35 a-m. Keep Britain SUm. UB pjw. 
Southern News. 2 jM Women Only. 505 
Weekend. 500 Crossroads. &0O Day by 
Day (Channels 6. U. 27. 42. 58 and 80 1. 
EXO Scene Sooth East (Channels 10, 43. 
64 and 66 only). 6J0 Oaz or Town. UJO 
"This property Is Condemned'' starring 
Natalie Wood ami Robert Redfard. 
UJO un. Southern News Extra. 

TYNE TEES 

UJO un. Starring Point. Keep 

Britain SUm. U6 pan. North East News 
and Lockaround, 505 The FUntstones. 
UO Today At Six. 70S The Sweepstakes 
Game. BOO Luck]' Feller. 1DJ6 Sports- 
time. 1U5 The Friday Night Film: " The 
Werewolf." 32J5 a-m. Epilogue. 

ULSTER 

18J5 a-m. Keep Britain Slim. UO pan. 
Ulster Neva HnadUnea followed by Lunch- 
time. 3148 Ulster News Headlines. SOS 
Here’s Lucy. 6.00 UTV Reports. 6JS 1 
Police Six. UJO Sportscast. n on i 
Friday Film: “ Wben Michael Calls. ” 

WESTWARD 

9J5 ami. Sesame Street. 10JS Keep 
Britain Slim. 12. 25 pan. Gns Hawytnm’a 
Birthdays. Uo Westward News Head- 
lines. 505 The Fltattttonu. 600 West- 
ward Diary and Sports Desk. 7M0 what 
On Barth? tbs Jonathan Rontb and 
Candid Camera. KJO Lucky Feller. 
10*32 Westward Lata News. 1BJ5 Late 
Night Movie: " The Outrider.” »-it amt. 
Faith For Life 

YORKSHIRE 


SADLER’S WELLS TIL, RdMhery Ave.. 
EC1 037 1B72. UntH Sent. 25 Ew. 7.30 
ENGLISH MUSIC THEATRE CO. 
Toot. & Wed. The Threepenny Opera. 
Tomor. S> Tue. Tom Janes. Mon. The 
Turn Of Che Screw Thu. Cinderella. 


DONKEY'S YEARS 
‘MICHAEL FRAYN'S Mfcgnttul comedy. 
Evening Standard. "Two hours of bubbling 
laughter. ' Dally Mirror. 


HER MAJESTY’S. 930 6606. EvSS. III. 
Fridays and Saturdays 5.43 and 6-30. 
IPI TCMB1 

"PULSATING MUSICAL. Evg New*. 
SUB £3 bo SOD. 


THEATRES 


ADELPHI THEATRE. 01-838 7611. 

bp. 7 JO. SMS. 8.30. Tbur. 3.0. 

*• LONDOnVbeST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY.” People. 
IRENE 

“ SLIi_K. SUMPTUOUS— THE MUSICAL 
IRENE HAS EVERYTHING." D. Express. 
IRENE 

“WILL TAKE LONLXJN BY STORM.-' 
News oi the World. 

NOW BOOKING TO MARCH 1977. 


HAYMARKET. 930 9832. Evenings 8-00. 
MaL Wed. Z.30. Sat. 5.00 and 8-1 S. 


Edward Woodward. Geraldine Me Ewan. 
Stephanie Beacham Geonrev Palmer 
In Frederick Lonsdale's 
ON APPROVAL 

"You should run to tee il .Oailv. Tel. 
“It got my approval," Evening News. 
"An evening erf comic qel-gnt. . . 
Harold Hobson. Sunday Times. 


ST. GEORGE’S. 01-60911 

, 49. Tumeir Park Road, lihagma. I 
. _ ilulMll Park.Tuoe.i- . . ' - 

EvealitBt 7.39- MaoneS Satuni*r,5 
AU unsold sews alter 7 Jn o.m. SB - 
tor OAPs and Stuaots- 

t in pertt. tonight ana tu m antel . 

IC PORTER. LYNN FARUKUt? 

. .. TWELFTH NIGHT . ' '. > . 

Seat. 13. 14 its nubei. 22 to il 
ALAN BADEL id 1. • 

. RICHARD .11 
Sept. lb. 17. 18. 20. It - 
PETER McENcRY. SARAH BADU 
ROMEO AND JULlCT '-. i ^ 
SAVOY. 838 8888. INMM 

Sat 3 ana S. Matinees Wed..iUE * 
ROBERT MORLEY, GcORGE COL 
in BEN TRAVERS " 
BANANA RIO Cl f’ 

HILARIOUS SUCCESS. *■ D, .HL • 

y fii-WLj 1 


ALBERT. 836 387 ■»- Evenings ac S.O. 
Mats. Thun. 3. Sat ~ and 8.1 5 sharp. 
National Theatre P-oductkin 
COLIN BLAKELY In 
EOUUS 

bv PETER SHAFFER 


JEAN ETTA COCHRANE. 342 7040. 

Southampton Row, W.C.I. 
Evenings 7.30. Until Sopl II 
National Youth Theatre In 
STAG NIGHT bv Will Is Hall 


SHAW Cl -3 88 l 

EvcnHigs 7.0. Mai. today UQ' 
National Youth Tamm In . .. 
• CORK) LAN US - ■■ 3 


Directed by Job ■ Dexter 
■STUNNING and COMPELLING. 


ALOWYCH. 836 6404. .Hit. 836, 5333. 
Rova) Shakespeare Company In 


KING'S ROAD THEATRE. 352 7488. 
Mon. to Thur. 9.0. Frl- Sat 7.30. 9-30 
THE ROCKY HORROR SHOW 
THE BEST MUSICAL OF .THE YEAR 
impossible so overpraise.'’ Punch. 
NOW IN ITS 4th ROCKING YEAR 


ST. MARTIN'S. 836 1443. Ireilngs'^ 
Mats Tues- at 2.4S Ski. fi-0 n#' 
ar.&THA 


THE 8 SeYIL’S W D? 5C1PLE 
"This trulmphani revival . is played by a 
_ flawless casL 1 Daily, Express. 


lyric. . 01-437 3686. Evenings 8.00. 


MaL Wed. 3.0 Sat. 5.0 and 8.30. 
SHEILA HANCOCK. JOHN M OFF ATT 
In THE BED BEFORE ' 


flawless casL' 


In THE BED BEFORE YESTERDAY 


(Tonight 7 -3D. tomor. IjO and 7.301; 
In repertoire wtth Chifchov s 
IVANOV (Next perf. Sect. 13». 


-STILL THE FUNNIEST COMEDY IN 
LONDON,” Dally Man. 



lyttelton (new .National Theatre). 928 
2252 ron'1 7 45 >oinor 2.30 8 7.45 
PLUNDER hv Ben Travers. . W-o Thu. 
7.45 Jumpers. Over 100 mccellent £1 
Mats an sale uav oi perf. from 8.30 am. 


AGATHA CHKlhTIBV'-'".' 
THE MOUSETRAP • j 
World’s tong eat -evy run .240 W 
STRANKL OT -836 2660 Evrnlrrg»7i 
Met*. Tbura. 5. Du Sat. 5.M an* 8 
Doris Hare McDonald Hobfry. 
Arthur Howard B. ry MeG-M 
NO SEX PLEASE 
— WTRfc BRITISH 
Directed ev Alii*. Djvk ,,j 
• SIX HYSTERICAL YEARS -1 
TALK OP THE TOWN . Ot-734 SI 
FULLY AIR-CONO- HONED I 


TUU.T MN-WUTUMiynCV 4 

From 8 15 Dining a"u Da--clng *1 f 
Revue: SWEET TEMPT ATtOK’i 


Revue: SWEET TEMPTAT 
ana 4 1 1 i m. 

KAMAH’. 


APOLLO. 01-437 2663. Jim. 8 00. 
MaL Thor. 3.00. Sat. 5 JO and &.30. 


MAY FAIR. 629 3036. Folly air-cond. 
Tot. B.13. lomor. b.Q and 9.0 
LIBBY MORRIS 


THEATRE UPSTAIRS. 730 
[ H5 JUST A LITTLE BIT LESS Tf 
NORMAL by NIBtH BaldvrIS 


Pauline COLLINS, /ohn ALOERTON 
~ ARE BRILLIANT.” □. Exp. In 


in net musical revue JUST LIBBY 
“I reeommeno_a aa, wne's got it MaiL 


“ ARE BRILLIANT/* D. Exp. In I 
CONFUSIONS 

■' Super Alan Ard-boum gives audience i 
such a wonderful evening. ’ Sun. Times. 


”i recommeno a ga, niw'l got IL Malk 
Seat* fram 80p. DniMri5now £6.30. 
SEASON ENDS SEPTEMBER 11, 


VAUDEVILLE. 01-836 9986. 

M»1 Tues. 2 AS. sat. S.& and *: 


GERALD HARPER . , 
HANNAH GORDON ■ ■» 

UNA 5TU88S. PRUNELLA GE» j 
In BAGGAGE * 

■’WITTY AND VERY FUNNY.” JL - ™* 
THEATRE AIR-CDNOITIONKM 
VICTORIA PALACE. 01^34^> ' 

Evenings 8.0a wed. Sat. G.OO o^a o 

SCOTT 

Dinner and best stall £4 IK IMW 
Transfers Duke ol Yoritt Oct 


TS THEATRE. Mon. W riiiira. at 8 Jl 
Friday and Saturday 7-00 and 9.15. 

Hliartoia . . sea IL" Sunday Times. 


MERMAID. 248 7656. Food 248 2835. 

ZV a ’ 00 - 

-we mrxmffw ■ 

Milton Shulman. Even mg Standard. 
Restaurant* open Noon A 6 JO. 


1EJ9 amt The Coastguards, hud 
J ournal. 18J5 Ed Allen Trine. 12B p_m. 
Catendar News. U5 The Fllntstonee. 88 B 
Calendar CEmley Moor and Belmont 
editions)- 788 The Sweepstakes Game. 
8JB Lucky FeUer. 10J8 Calendar Sport. 
1085 Appointment wKb Fean 11 Countess 
Dracnla” 


CAMBRIDGE. 01-836 6056. e«9a. 8-0. 

Mat Wed. 3.0 S*L 4J30 and B.O. 

. ONLY TWO MORE WEEKS 
JANET SUZMAN. NIGEL DAVENPORT. 
JUNE RITCHIE. ANGELA DOWN. 

_ PETER EYRE. 5USAN ENGEL. 
JOHN SHRAPNEL. PETER BAYLISS. 


NATIONAL THEATRE. See under 

LYTTELTON ana YOUNG VIC 


JONATHAN MILLE R’S p roduction a! 
THREE SISTERS 


NEW LONDON. Drurr Lane. 01-405 0072 
, FULLY AIR CONDITIONED 
EreoiitM 8.0. Frt_ Sat 6.0. 8.45. 

, photherde 

LEAVE HIM TO HEAVEN 
y- A y ARVELLQUS MUSI CAL* ^ TWKf. 
Fantastic. Wondertul. Superb.' D. Mali. 


WHITEHALL. 930 6692-7765. 4*8*: 
Sats. 6 and B.4S Mats. Wed- ’ 

BRIAN R1K 

-'MARVELLOUSLY COMlC.-rEJN 


SOLUTION TO PUZZLE 
No. 3,178 


DOWN 

1 Redskin's answer to the white 
man (S) 

2 counsellor in tbe Inquisi- 
tion (S) 

3 Unattractive as a fruit, we 
hear (4) 

5 This country is stamped as 
Latin (S) 

6 After puss I get up to classify 
( 10 ) 


a H □ 0 

SSHHEHEi . ■ 

s m- m s 'H n a a 
asEinn 

Q-a a r:;-- g-.s 
nHEBoSEsioaH" osan 
as - © &.•: SS'- E;-.-'.. - a 

^Q55S''.50550EIIISHnB 
fnm B, B 0 . s 
raanciBsaB. .-.-Eiassm 
m - H-'-Eh'E^EF 0- B B 
naHsaos.. HMSEigm 

3 Q B Q 3 ra n Q 
ra?ic3BSP3Bnp3raB0 


RADIO 1 247m 

(S) Stcreepbeslc broadcast 

688 a.m. As Radio 2. 788 Noel 

Edmonds. 180 Toot Blackburn. 12JH 
Paid Borneo, i nr la dl ng 12J0 p.m. News- 
beat 2.02 Ed Stewart <S> (also an VHFi. 
DO Hooka's Hoaod Table. MS News- 
boa:. 682 Sam Costa (Si (joints Radio 2). 
ILOO John Peel (Si (also on vhfi, 1280- 
1285 aja. As Radio S. 

RADIO 2 1,500m and VHP 

688 a-m. Neva Sammai?. 682 Colin 
Btmr IS), larinding 6J5 Pause (or 
Thought. 782 Brian Matthew ifii. In- 
cluding 127 Racing Bulletin. R8S Pause 
ror T&g&sbL MMUt Pete Murray's 
Open House (S>. indudlna 1DJ8 
Waggoners' Walk. 1U6 Juaaj Young 
IS). U8 P4a. Sports Desk. US Good 
Listening (VHP). 282 Ed Sletran /S> as 
Radio L but including on 1800m only 
ialH 3Krq Scotland! 2.45 and 385 Sports 
Desk and Raring from Doncaster. 4.30 
Wajgoners’ W'aik a.as Sports Desk. «0 
Sam Costa tS». including 5 jQ Sparta 
Desk. 6J5 Cross-Channel Motoring In- 
rormatlon. 6.0 Sports Desk 782 Free 
Spin. 7 JO spans Desk. 7J3 snuun 1 
songs iSi. 8.02 John Fax conducts U» 
BBC Radio Orchestra fS). 982 Friday 
Night Is Music Night i SI. 1882 Sports 
Desk. 1086 Those were The Days at the 
Radio 2 Ballroom IS). 13.82 Edinburgh 
76 i LiWrii only, also M?m Scotland, vuf 
joins Radio D. 128M28S a.m. News. 


Midday Concert, part I: Heritor. Debussy. 
Chabrier isi. 180 News, ue PLajhllL 
18 Midday Concert, part 2: Bart ok (S). 
285 m Short 2J0 Piano Recital (St, 
3-30 Composer's Portrait. Christo Cher 
Brown talks about hJmseU and his mtunc 
IS.1 485 The Austrian MaU in Beeir 
b oven’s D retime iSi, 085 Homeward 
Bound. J6.05 . News, juo Homeward 
Bound rconttnned). ttJB Ufeliries: 
leisure and Hecreitiou. 738 Proms, put 
1: Britten. 78B No Time Lika tho 
Present. 8JA Pronm. part 2: Beethoven (S). 
9J0 Jean VUar reads poetry. U80 Marie 
in ltth-Cenary Paris fSj. 10JO Twelve 
Poems of Emily Dickinson set by Apron 
Copland (song recital) (3). 1L25JLM 
News. 


News. 6-15 Brain of Britain 1978. 6.45 

The Archers. 780 News. 7X5 The World 
In Foots. 739 Pit* of the Week. BJO 
Simenon'B MaJgret (S). 4J5 Letter From 
America. 93B Kaleidoscope at the Edin- 
burgh International Festival ui Weather 
10.99 The World Tonight 1085 A Book At 
Bedtime. .1180 The Financial World 
Tonight. UJU The Buridss Way. . . . 
1180 News. 


"A glorious oimnlng.'' inrfng Warnir ' 
252; ” SHWPiy .. . ew erty. ansolnfel^: 

N’S*' — — a mstcltless evening tram a 
faultless cast.’ jack Tinker. Daily Mall. 

niCHUTElL 0248 ' 86333. Tonight and 

CIRCLE OfH, t'l^rih IS « 7.0 
5SRSL.J* « a-0 MONSIEUR perri-i 


V'C-.BM 7616 7.30 SaL 2 JO. 

Glenda Jackson is suoerb.' E. News. 
. TH8 WHITE DEVIL 
MUST END TOMORROW 


at ■■■ MBBSbr 


FRINGE BENEFtTS .. .. . 
’’You laugn untH vou are iH, ‘ 
Combined Heket too-prlee ieat.«R 
meal incl. VAT A Service £5 30- 


’ALA Cl. 014)7 fiBXa 

Mdnw.Tnw'. 8.0. fn. Sat. 6. on. a .40. 
JESUS CHRIST SUPERSTAR 


CHON'S TRAVELS. 
COMEDY. 930 2578. 


Radio 3 VffF tnlj— 480-789 «.m. and 
S8S-7JQ pjn. Open Dnlveraltj. 


RADIO 3 stereo &VHF 

T Medium Wava sate 
X6J5 a-m. Weather. 780 News. 785 
Overt are tS). 8.00 News. 88S Horning 
Concert (5). 980 News. 9JS This Week’s 
Composer: Ravel iS> 9JB BBC Concert 
orchestra iS>. 10J5 Hozarr piano and 
violin recital, part I (S). ft an interval 
Readlna. SL45 Umsrt, part 2. 1230 pura. 


RADIO 4 

434m, 330m, 285m and YHF 
Uo Ml. News. 6JEZ Far ming Today, 
too Prayer tor the Day. 685 Today. 
780 News and more of Today, including 
TJ5 VHP Regional News. 7 jO Thought 
for the Day. 880 News and more of 
Today, including fcs vhf Roglaaa] 
News. The Ftnuper. 980 News. 
985 Voice of the People. 1080 News. 
1085 Checkpoint. 1830 Daily Service. 
10.45 Wonting Store. 1180 News. 1185 
Quest lor . the . Romanovs. 1280 News. 
1282 pan. You and Yours. 1287 Dr 
Finlay’s Casebook. 11235 Weather, pro- 
gramme news. VHF < except London and 
SB) Regional News. 180 The World At 
One: 130 The Archers. 185 Woman's 
Hour from Birmingham, Including 280- 
282 News. 285 L tstCfl With Mother. 
380 News. 385 Afternoon Theatre (SI 
*80- News. 088 A Good Read, 435 
Story Tima. 580 PM Reports, tS.H> 
Financial Report. VHF Retfottel News. 
585 Weather, programme news. 880 


BBC Radio London 

206maud94J9 VHF 

880 a-m. As Radio 2, 630 Soria Barnes 
with Rash Hoar. 980 Richard Vaughan 
with London Uhl iub Jenny Ttaomoson 
and Diana Rice with in Town. P . «3 
lun. David Simmons with CaQ In. tndnd- 
ing 1285 London News DeSK. 283 206 
Showcase. 1 385 -The London Gardener. 
485 Robert Hudson. 432 Tony Flab with 
Home Run, inducting 580 and 680 London 
New* Desk. UO SportsflekL 780 Jenny 
Thompson and Diana Rice with In Town 
(as U.W Erin.). >80 Good Fishing. UO 
Platform. 1683 Single File. Close- 
down. As RAdiP 2. 


UMEDr , B JO 2578. Evenings g.o. 

Sat a. S .JQ jna 0.15. Matinees Tbura. S 
JTTHR THRILLER THAT RBALLY *’ 
T *J"JLLS-" H. Hobson S Tlm« 

The excellent cast. E. News. 
BARRY FOSTER ANTHONY BATE 

HILDEGARO NEIL ERNEST CLARK 

GETTING AWAY WITH MURDER 
bv J. Lee Thompson. 


PHOENIX THEATRE. 01-036 '8611 

Ommng September so 


"TOrtSSE** 8 

8,5 


VTINDMIU THEATRE. 4JYE, 

Twice Nlgniiv at a.o ana 108 j 
PAUL RAYMOND OWBPntl . t 
RIP OFF „ - =. 

THE EROTIC EXPERIENCE ^ 
Of THE MODERN ERA ■ 


An entire Freacn ortxJBCtjodj/^- 
Vou m*v drink ind smoke Ip 
Auditorium _ _ 
Takes to unarececented limttf * 
pcnniisinte on oar stage." Evening 


CRITERION. 930 3216. Air CondIMoned 
Eves. 8. Mm. Thun. 3 Set. 3-M sja' 
ALEC McCOWEN °" 5a ' 

MICHAEL BRYANT 

JUOY PAR F1TT. ANNETTE C ROBBIE In 1 
THE FAMILY DANCE 6 
hr FeiWtv Browne 

‘Very tuiwiy. perfect enteftalnment.’.' 5,7, 


PICCADILLY, 437 4306. Mon. » Ffl. 88. 
Set. 3 jo end ajo 
JrtOnw. Kern t_nh__mmlcai 
VERY GOOD EDDIE 

. HMVEN % a tiWbJS 


VIYNDHAM-S. 836. 3D»- ,»• 
Saturoav 5. IS and 880 


MUltrmt Martin. Jolla MeB 
David Keraan. MM Slwrrtft W J 
. SIDE BY 'IDE BY SON PHEIM 
" l. von are Manning to ao*™.; 
evening In ttic muslci- meetre 
l urgmttv mggaM voo malm “ ”5£ 


DRURY LANE. 01-838 6 too. Evenings 
■ sharo. Matinees WM. and SaL £o. 


PRINCE OF WALES. 01-930 0681. 

Mon.-Thur. ^ S-zo. 880. 

-BrlUUst. Man tMCltUM music* L" 
Slw. Times. LAST 2 WEEKS? 


• HIUGHUT IVWVn W W"- _ ■— x 

Side Bv SouiMim. II vou are pHJj 
to aoeno two GO TWICE. ■ ■ ■ .g 


A CHORUS LINE 
-A RARE, DEVASTATING JOYOUS 
ASTONISHING' STUNNER." S TlfiH: 

DUCHESS. 816 8243. Evt^ngj 8.00. 
Frl. at - d.i 5 and 9 
OHI CALCUTTA I 
NOW IN ITS 7|h YEAR 
“Breathtaking Iv Bea«Wnl.’* S. tbl 
■T he Nutfitv Is Stunning." p. Tgj. 


London Broadcasting 

2 film and 97.3 VHF 
588 a-m. Ifcmdoa Music. 680 “AM ’’— 
breakfast-time show. U88 Brian Bayes 
— faEUnc to London. 180 p-m. Newswatch. 
580 Newsbreak. 7J0 Arena. 980 Nlriit-i 
Una, LHK 80 ml Nlghtwatcb— news 
every half-hour. 

Capital Radio 

194m and 9S^ VHF 
680 an Tbe Breakfast Show. 980, 
Michael AspaL 2280 Dare Cash; Caeh 
on Delivery. 389 pjn. Roger Scott 789 
Loodoa Today. 780 Adrian Love; Onto 
Line. 980 Nicky Horae: Your Mother 
Wouldn’t Like It- U89 Tony MyatL Tbe 
Late SHOW. 280480 MR. MW* SUghL 


WV 1 ** S3S: 

MKbaei .Gambon m Smwn chavs 


YOUNG VIC. 923 6263. Nlrtloo* 
Summer Seaton Opens Ton I- j? 
6 MOn. 9 THEY ARE DYING 


BEST PLAY OF THg YEAR 
. -Directed by HAROLO PIntfo 


Peter Hanoke ties 75o) Tue, * . 
Troiiut & Crenfds (seats , ■ i 

■eon bold for sale on dav of * 
foonance. 


°ss f a 5 »s? 

MetteM w*J t *V 0 iAT§ t i n S ' ,S - 

THE SEAGULL 

■™ 5 J 8W„'J? d S.!f; BBT*' 

■* n 

Combined tiekM. too ““t 3-court* 

. hSre from yiewrla Palace oet. . 4. 


RAYMOND REVUEBAR THEATRE. ' YM 

ISM i« L 7 ’ B Svi , n Ar' ftw iWJ 

PAUL RAYMOND snMMi 
THE FESTfrAL 
OF EROlICA TG 

FULLY. AIR CONDI TIONSD — You mev 
• drink Md Wtin (n 6w Augttonum. 


ONEMAS . .-’Tsj ( j l • 

ABC 1 « 2 SMAFTESBURY _AV£„.i ' ' } \ ] 

9861. Sets. Peril AL SEATS "S 
■U THE OUTLAtN JOSEl WAI83 W 
nrt A Sun.: 2.QC S..6. 0.1 a- L . 

Show S»t 11,15 IM> 6 *W*J- 
£ OCR TO BILLY JC 


REGENT. 325 £707. Evenings 8.50. 
NEW EXCITEMENT ( 


LET MY PEOPLE COME 
AN ADULT MUSICAL 
” New a doll .moment. Evening News 
. tog tlcfcgti weld hr saie at Mm. 


FORTUNE. 

Mon.-Frt. 

A-ri' 


SB: - ..s-t j.-jf'LH'l 
«• jg9»jajaSr(H , ° - 
MU ”i£Sa7*'28t“ 6 * 


£ OCR TO BILLY 1C" (*A1 .. 

Wk. A Sun: 1.S0.-S.10 5-10- 
mow sat- il 10 i 

casino. OM Common St. 427^ 
DRUM DO Cent. MS. 2.30. . 

SonOn OTOBS. 4 IS and 7X20. 

Sa wday 11.30 p.m. — 


CURZON. Conan- Vt.1. ■ 
rm MESSAGE. IA). fAraWcp 1 *™ 
Film at 2.30 and 7.00. lart 


mUNDHODMy • 01-267 2564 

From K^^***^ uo*. 6. 

. ..SPECIAL RETURN SEASON 
16 pmrtoruuuxej Prior to World Tour. 


CINEMAS ARE CON1WU® ,i . 
ON RAGE * r 
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LOUISE SWEET 


lie Travelling Players (X) 


mine a urore humane adjust- 
ment of freedom with sori&r 
convention. 

A -truly exotic and highly 
recommended glimpse of- a place 
where custom is vigorously over- 
turned is Josef von Sternberg’s 
Shanghai Gesture, adapted in 
1941 from John Colton’s sensa- 
tional Twenties Broadway 
drama. Set in the Shanghai. 
gambling casino of Madame Gin 
Sling ,<Ona Munson), it inter- 
weaves all its characters in an 
atmosphere of smoke and gutter- 
ing chandeliers ta splendid 
visual layer-cake of lighting and. 
design), and makes no conces- 
sion in its action to convention 
or community. 

Everything can :be bought 
and sold — revenge, greed, the 
show itself, are the motivating 
forces. People play any role, 
take over any name or title, dis- 
■card convention, as long as if can 
be quickly converted, into cash. 
The film focuses on the expendi- 
ture of power as much' as on 
empire building and In a drama- 
tically unusual form it presents 
an emblematic spectacle -of life 
as a game of bigb risk. Fortunes 
can be reversed, but always at 
another's expense : Poppy Smith 
(Gene Tierney) is seduced and 
then left by the evil Dr. Omar 
(Victor Mature), and is- even- 
tually destroyed, just as her 
once-ppwerful father. Sir Guy 
Charteris (Walter Huston) is 
unmanned, broken, and robbed 
of control. 

There, is nothing intentional in 
the • unmanning of ’ all the 

sheep, the never realised ideal Italian and German invasions in about the mysterious suicide of racist C view 


Rites of con f ro ntatio n in * The Travelling Players * 


Arlrtpmv t ?- f *940-41. Britain, then America, young Billy Joe McAllister a sequel to last year's Mandingo. 

Academy 1 tions for Field-Marshall Pepagos, becomes the occupier. Elektra’s from the Tallahatchie Bridge At the beginning, African motifs 

V I whn unn »ha - nlnil ura> ocrarncrf- 1 1 fivj nv:.i • n - - . “ 


le to Billy Joe (AA) who won .the -^ril war against 1 unscrupulous sister Chrissothe- in Chickasaw County, Missi* a-nd' photographs of slaves 


. ABC Shaftesbury Ave. the Left in 1947-49, promise to mis (Maria Vassilion) marries sdppi, in 1952. promise that" the film will be at 

banghai G«tare ( AAX. JSfSo?*' *** *?& ^ Innocent 15-yeartOld girl, least , partly historical. But the 

Electric Cinema perfection. ^ rawed by Elektra, spurns the B obbie Lee Hartley (ably story of a mulatto slave (Ken 

ram (X) .... The weary, raggle-taggle Clinch union and drags the white table Jayed b G]ynnis ^'Conner) Norton) in 1850’s New Orleans 

Casmo of nctors appear more in contact cloth laden with the remnants ftjl i* i D ^ with Rillv Jne makes the business of slave trad- 

lother, Jugs and Speed, (AA) with eart otherthan with their of the wedding off the tableand ^Jbby Benson) ? wSe-talkteg ingas Stylised as life in the 

' Carlton surroundings. They move more along the seashore— the emblem w Vn^erable.’ teemaeer a bordpUo. and thus remains two- 

— - slowly, and occupy affifferent of a flag that can’t ^ raised JSre%ldef^rher‘ while the African 

Accord ian music and a port- st^ - frmn the regimented but won’t be burdened with gifts sel^ Ojiinld by sSathe^ cuL motif comes to life mostly in 
ble curtain set the stag% andPhrianx or ngbt-wng .demon- which diminish freedom. JJr tobridae ie Sn scenes 06 rampaging violence, 

n old man explains that he .will strators m blue anti . At one point,.. the entertainers between y childhood (symbolised ^ film ^forces every stereo- 


King’s Theatre, Edinburgh 


Dusseldorf Ballet 


by CLEMENT CRISP 


The Deutsche Oper am Rhein 
has brought its associated ballet 
troupe for a couple of per- 
formances during its Festival 
visit; the company numbers 60 
artists and manages a very 
respectable dozen or- so per- 
formances a month during its 
year. At a first viewing last 
night, its dancers looked a nicely 
schooled group, though deserving 
of rather better things than the 
choreographies of Erich Walter, 
which made-up two-thirds of the 
programme. 1 - 


.minutes) is never illuminated by 
much choreographic vitality. 
Mr. Walter’s manner here is ex- 
pressionistic. A group of six 
soloists strive and yearn, and an 
attendant corps behave like . a 
mad gymnastic class who have' 
been badly frightened by the 
Wigman style of free dance. In 
its monumental way it achieves 
certain brave effects that catch 
something of Skryabin's dotty 
philosophising. and Istvan- 


Herczog. one of the soloists, has 
a Soviet lyricism which lends 
the piece a strong emotional 
focus. 

It Is wonb remembering, 
though, that no British city of 
the size of DOsseldorf can boast 
a ballet company worth bringing 
■to an international festival — and 
a good deal of our native 
choreography and .dancing is 
below the standards sho*yn by 
this troupe. 


;U a 
ill * pierce 


tragic love story which fomm. The artora continue to themselves become spectators JJ, Bobbie’s case by her scare- ty P e of black men by getting at 
ierce you to the heart" A "Saw * a l Ul ® ^ ay ' act outdoors crOW dollt Benjamin) and adult Hobbesian fear of disorder. 


roup of strolling players move ?,°*L _ ***** insisting_ on a special per- p'a^sion^Conftised'^y hTs Teel- ^ succeeds in making one more 


lribugh* the^eyehte^ of* “recent formance — the curtain at this ing^mily Joe“gets dronkVthe sympathetic to the slave owner, 

reek history, are destravnd and Pepagos by whistling a right-wing point soht down ■ the centre. .“a «. Hammond Maxwell (Warren 


Inc. 



■ Shepherdess eacn ome a ~ h _ t _ frtnl vmi have been V.' 7 UC L limited environment) tries 

srfbrmance begins, it la see what a too! y . ou nave Greece s natural landscape is unsuccessfully to make love to 

iterrupted and .transformetj by With its accordian accompamst effectively contrasted with the Bobbie, and is found dead the 
lstorical circumstanced. and its theme of survival. The limitations created by its next moraine in the muddv 


The infinity of limited environment) tries 




Afrikaner . and 
Americans have warnedL 
★ 


next 


lD ,_ ^ lc . Ptaven, humiu i inhabitant, as the film wlters^S^thi 11 Sllah“tdde up^ o? fi^SJ “wm^tivS tS? 


j intricate and stunning film Fiddler on the Roof, mindful of switches steadily between the 

hich won the Film Critics’ both the purpose (a unified expansive outdoors. narrow . . . _ Angeles ambulance companies, 

vard at Cannes, Theodor Greece) and the cost of the com- streets^ circumscribed, public ^ *4 points, the bndge is used sets off at a frantic comic clip, 

age la poul os uses these pany’s performance and journey, squares and the even more . £? p , re ^?i con ^ lc Ji between but soon wavers uncertainly 

SrVV is M de.«iU. theshoddy interior, where the StSgJSSS 


Inerant actors to symbolise 


tile, and an epic spectrum of classic Atridean myfli, as the actors seek refuge. 


rowdies whom be challenges in The type-casting of characters is 

case the 


j^lhe SKgL-J £££ is L^eeMKveV^uhie 






The evening began with a 
sound presentation of Cranko’s 
Opus One, a fine work to the 
Webern Passacaglia, in which 
Genevieve Cbaussat shone as the 
principal female. Miss Chaiissat 
then returned as the heroine .of 
Mr. Waiter’s Death ■ and the 
Maiden, in- which the Schubert 
quartet was, well played by the 
Kruschek Quartet. The ballet has 
its merit — the patterns' ‘ to the 
movement are often interesting 
—but brevity is hot among them. 
Mr. Walter has been trapped into 
making steps because the music 
Is there, rather than because his 
theme dictates it, and after the 
second movement the piece, tails 
away into industrious but inters 
min able choreographic Small- 
talk. 

The same fault is all too 
apparent in his setting of . the 
Skryabiu third symphony. This 
is the composer’s Divine Poem. 
a lush mystical exercise about 
straggles, pleasure and divine 
games, that swirls and swoops 
and goes' on and on and on. Like 
everything else in the evening, it 
is admirably played by . the 
DOsseldorf musicians, but its 
mnslcal length (nearly 50 


Wigmore Hail 


Dominique Comil 


by DOMINIC GILL 


Dominique Comil is a promis- 
ing young pianist from Belgium 
(b. 1953), who .made a strong 
impression at her London rental 
debut last night She has a 
splendid technique, firm and 
well-schooled; the sound she 
makes is attractive, confident and 
unforced, always nicely, graded. 
Her playing has a brilliant sur- 
face — even if it often lacked an 
important dimension: a depth 
and complex resonance, which it 
will certainly gain when she dis- 
covers better how to achieve 
colour;. and movement within the 
sonority of her instrument, bow 
to listen not only horizontally, 
but also vertically to the timbres 
and conversations within chords 
— to deliver the magical inner 
life of the music, and not merely 
its sequence. 

Not that her playing lacked 


magic of a kind: her Prtflude; 
Chorale et Fugue of Cdsar 
Franck was noble and robust, 
not quickly moved to eloquence, 
but with a fine, slow momentum, 
beautifully rounded in concep- 
tion, full of careful working. 
Her finale of Prokofiev’s second 
sonata was also an impressive 
achievement: brilliantly con- 
trasted, secure in every detail, 
an exacting and exciting tour 
de force. 

She began her programme with 
very adequate accounts of three 
Scarlatti sonatas, and of the last 
E flat Haydn sonata (HobJXVl/ 
52)— though none of these came 
together with the same style and 
conviction as her account of 
Ravel’s Tombeau de Couperin 
suite : a Prelude .at once lushly 
orchestrated and ' crystalline of 
texture, a Toccata splendidly 
agile, full-blown. • 



‘town iD S . A ^ Prisoners tal® large ^endteiup’. 

poi* applauded by the British occupa-^,^ the sea and push 


as a magnificent but stationary 




Nigel Andrews is on holiday. 


„ le^aep.'or 

— the gymoonc poos ^ ^nocusr . mom we sea aou pusn - object. The film lumbers throueb 

has Seen repeated demon- who caanot dlS: ^ up mountains. It is a . The dialogue, a strong jiomt gpiodS liS a " rile? fir 

tions and attempts to "* eairare of 5, e ? f in 4he t0 ^f5 what holds, but Wotis oSt 

ieve national unity. The Despl^ the^unmediacy of all retelling Players that the any barriers - for EngUsh ? events in over- 

^d man and his- accordian stir- UJSL 0 ! r myth ° r Sisyphus can be given audiences, although the Ptedu> liU- which! “facliJSly, is 2> 

Yt many performance* and pb arises th c r concrete f °nn in human events t ability and whol«omeness of occupa tionri hazar d of profes- 

; .any political events, but other without diminishing tiie power some of tte characters (rts^bl- t £ ambulance watchers. 

tople and snunds fade away. ^ 111 heart and ^ polity. ^ either the legend or the mg the TV family, the Waltons) s 
"mnd of all kinds — song./ Although The Travelling reality. is apt to be all too familiar. But 

fistling, odd effects — is usqd Players is set in the years ★ . . . when Bobbie Lee decide not to 

, greaTadvaatage and precedes between 1939 and 1952. it refers ^ . . expose Mr. Barksdale (whom she 

jdaccompanies the action like back (through the Father’s Compared wWi the e^c pro- also meets on the bndge at the 

V thorns ' In classical .drrina. narrative) to the Turkish in- portions of _ cl0S « of 1,111 

At the bealnhinq of &e vasion of Asia Minor and the Players, Max Baer’s Ode to BUly mnsion that Billy Joe made her 

• = Erioa in 1952? the Dlayere evacuation of the Greek refugees Joe is deceptively simple enter- pregnant, thus remaining trueJ 
indouteide a rallwiy station in 1922. The subsequent history tainment; though in its way it to the romance magazines that 
;fl submit themselves to audl- of Greece has become that of a is as complicated as the Greek have shaped her adolescence as 
cS scrutiny with the suitcases fatal rivalry between republicans film. Scripted by Herman much as Sout hern customs, the 
fich hold their Identities— their and monarchists, with temporary Randier (who also wrote film effectively notes the eom- 
•‘.stitmes and the doth backdrop unity only ..achieved in the face Summer of ’42) it is drawn from p licity — both chivalrous and soul- 

'^th its idyllic scene of innocent of a common enemy with the Bobbie Gentrys elliptical song destroying—; which will ander- 


Lcomrd 8vrl 

Geoffrey Davies, Dilys Laye, John Stride, Louise Purnell and Wilfrid Brambell outside the 
Old Vic yesterday. On Monday, October 1L James Vemer will produce Peter Barnes* The 
Frontiers of Farce— the evening comprises two one-act farces, -The Purging by Georges 
Feydeau, and The Singer by Frank Wedekind. Starring Leonard Rossiter, John Stride, Dilys 
Laye and John Phillips, both plays will be directed by Peter Barnes, who has adapted them 
from Charlotte Beck’s translation. Previews commence October 6 and Frontiers of Farce will 
run until November 13. A revival of Arnold Ridley’s classic mystery. The Ghost Train, opens 
on November" 18. -Starring Wilfrid Brambell, Louise Purnell and Geoffrey Davies, the produc- 
tion marks the return of the play to the London stage fifty years after It first became a bit 
f Previews commence on November 16. 


atBer's Wells Theatre 


the Threepenny Opera 


The English MuriaJFhe&tre’s Douglas's Macheath started well, 
■' -w production ■ of Tte Three- hue slipped too easily into pre- 
“RiiEf Opera, direct ed^by GoUn dictable operetta manners: under 
aham and Rc«er WllUatiis, the convincingly sallow mafioso 

- ue in the En^&h .tamslation mask, was there , not a Terry 
■ Hugh MacDiarmid, flBujrttoe, Thomas somewhere, red carn^ 
netimes with poigxiast'rlarityi-tioni.. gap-tootb, .monocle and 

of the difficulties ttw*e dre-> all. dying to get out? I liked the 

- ■ presenting a .theatre-piece— a, grinn- sepulchral Peachum of 

- ima-by Brecht, with incidental Mi tinsel FoUis, vocally a shade 
*. ■ fisic by WeUl-^with a . cast not infle^ble; Anna Vincent’s Mrs. 

- actors, . but (mainly) of Teochum too offered some spien- 

^ gers. . I , . ... didly disquieting moments of 

■’it Is worthy attempt: apd tme suppressed sexual savagery. 

- ‘ioh must grin greatly- as ft Stuart Harling as the Commis- 
... ties in the repertory, and as sioner of Police. had a nice line 

i company tnatiiro^. But for in gibbering lunacy, once or 
'* •' its incidental virtpes, at its twice just a degree overpitched. 
' .jt London appearanpfe . on Wed* Macheath’s Gang for the most 
;V <day night it was a production part acted like singers, and 
tl ham-strung by’ poor: acting; sang ltite actors: uneasy com- 
• '-r stagecraft whiriV;4«dpcfi=^Pfcbioatlon. -petw-Lyon’s Narrator 
and sensitive vras -dieappotnfin^y bland. 

■ ??« 1 The Twenties -period costumes 

, . ich inclined more reamofcima ud iandaome, unfussy sets of 

gfeflriws Ltoartd te, prettily tit by 
^I9tb-e«ni^opei^a Read,- are among -the pro- 

- . - -dnctlon’s impottant -. assets: all 

. . \ bright and praise for the deft scene^hanges. 

otherwise unexceptionable, wor ) te{ j principally by imagina- 

Tt fairly unexceptionri^ ea^ tive Use of a pair of curtains 

' “w* 8 moveable steel cage. The 

»■ instrumental ensemble under 

; " ^ Sim0I, Rattle showed rather less 

8 tends? sympathy with Twenties stj’le: no 

wSlt.S'tiea^radZl grteM « w»r tlm of 

Sjtight a special and rather ; "® r ^ m ‘ >e ^ ore iL . 

;gfdah chill of . . DOMINIC GftL 




Tamburlaine The Great’ 
to open Olivier Theatre 


‘The Olivier Theatre, largfest'open. The .prosrenhim stage 

.J most nAfal.tf fte ihm 
, ' litoriiuns within* die • new ®oe®* »' March. The third, tne 
^^Moriuma withm tae new 5ma)1 Nationars 

tional _Thearre^is to opeami te ^Jcted to start at 

mber 4, following three post- «ib end of the year. 
-, r iements since July, due to -in -the oiWer 'TheatreV 
. Jdlq&.delayA, Even now the’ OMober repertoire with Tan^ 
. ' vier will start before it is btn4tiue IfteCrartwill he^a 
apletely. finlshfeL The (men- M 

-*■ ^pSay will beia nqw jnrae' unchanged, BuTrodens bT 
; o Qf . OiristgphBr -Mariowe’s protoctloa- of J. M. Syng ejl TM 
.ttbw&tee Tfce Gnmt with £fegbo» of Ves tern WorfJ 

- ' \?hd.:GHvter &&&*?&$&& ttC-dlrei^eS^^K Sgd en. of. 
-'a. 0«v NT's fetab ftqatres to Q^rto GdJltaife 21 oon^neim. 


The Other Place, Stratford-upon-Avon 


■ Macbeth 


by GARRY O’CONNOR 


‘ The ’power ’of the circle has mention, the first for well- 
possessed the imagination of registered grief, the second for 
dealers in the occult from early a humorously grotesque non- 
Rosicrudans to Bertolt Brecht, chalance. 

Trevor Nunn sets his- Macbeth The witches (Marie Kean, 
within a stark white circle j ud ith Harte and Susan Dury) 
marked on the floor, surrounded are strongly Scots; so are several 
by bare wooden boxes on which 0 j the minor characters, hielud- 
the actors squat. Duncan prays jjjg j an McDiarmid’s volu- 
wktie the witches meant: when m i n0 usly breeched Porter {who 
evil begins more wilftuly to gp^s vfheu he mentions the 
manifest Itself, In the form of English). Given Mr. Nunn's 
Jtufi Dench’s calm and soft- gmrfr - and well thought-out 
voiced Lady Macbeth, and Ian chiaroscuro effects :in the now 
McKellen’s sallow, guilt-ridden balconied Other Place (including 
fcrow, the impersonal power of swinging bare lamp when Mac- 
magic. must give way to more beth is “tied at the stake”), I 
complicated games of motiva* wonder if the production would 
tion. oot benefit from a wider use of 

But these Macbetbs are so Scottish accent by the principals, 
ostensibly - nice and reasonable The Victorian Gothic effect of 
a pair feat their evil has to be the costumes sometimes suggests 
even more subtly commanded to Thomas Love Peacock. The 
be convincing: It cannot be taken glittering yellow rabeof majesty, 
on trukt The hurried moments with inlaid miniature opzt 
of nervous Inst do httle to fan pieces, is another dubious 
it • except in Theory. Mr. triumph for eclecticism. 


‘Concert for Chile’. 


Angel Parra has announced 


McKellen's performance, to start 
with, is so full of the milk of 
h uman kindness, bis bloody 
daggers come as a complete 

shock. Up to then he has seemed 

too elegant and well-spoken to that he will be joining his sister, 
be ambitious (though deeply Isabel, and Patricio Castillo to 
worried). Once Duncan is out make a Chilean trio at the 
of- the way and Banquo (John . Concert For ■ Chile at the 
woodvine) is the next target, Hammersmith Odeon on Sunday, 
tiie .performance grows m September IL This will be 
stature. Ur. McKellen’s mixture Angel’s debut in Britain. 

of realism and deluded gmlt Farandouri. the young 

then MifhM some fine climaxes. 

anrt inTptinn Greek singer, is flying to London 
SeS : from together with five 

liSti S the fore with supporting muscians, to take 

Sd’ in the concert whidi is 


he creates an entirely oeln S held the third 


Kipllngesque 

SSible^eSrioratira tte 

tivity. Miss Dench mothers her detat m Guie. . 

protege in evti tenderly; her 


madness 


the 


betrayal of her funcibn as hos- 
tess to Duncan does not register 
as strongly as it could. 

Mr. Nunn may have cut too 
much too early to make it snow- 


Shakespeare on the 
small screen 


A series of six one-boar pro- 


ball into the last, highly effective grammes on the life of Rhjfe*- 
90 minutes of the 2f hours speare Js now beizy prepared by 
(played without interval). Both ATV. S h a kesp e are will be Writ- 
Miss Bench and Mr. McKellen ten fiV John Mortimer; the first 
play ti%b&tfquet scene with ex- episode will be directed by Peter 
cellent r&Wtity and concentra- Wood (script consnltant for the 
tioa. Bob Peck’s Macduff and series) and the -rest ‘by Mask 
Tim Brierhv’s Seyton deserve Cnailnan 
' ' r • ■ 


What’s the TD Bank doing in Europe today? 



. *r 

Living lip to its reputation. 


Toronto Dominion is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
fora wide variety of customers. 

Through our global network of over 
890 branches, we can arrange Euro- 
currency financing, term loans for capital 
expansion or consortium financing for 


large scale projects. ’ 

Regardless of the size or nature of 
your requirements, we have the stability 
and' resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our. reputation to the test. 
Toronto ' Dominion. Financial partner 
with corporations, governments and 
banks. 


ID 


Toronto Dominion bank 


BANK 


where people make the difference 


• Worirf-wide assets exceed CAN *13 billion. Hud effiee - Toronto-Dominion Centre. Twofflo, Caiwta. 
Regional Office - Europe and Africa: Sx. Hsian's. 1 Understiaft. London tC3A 8HU- Telephone 01-283-0011 
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THE DEATH OF CHAIRMAN MAO 


/ERSE AS NEWS 


ALTHOUGH CHAIRMAN Mao 
Tse-t ling’s last years were over- 
shadowed- by the struggle for 
power among potential succes- 
sors, he could be considered the 
outstanding national leader 
of our time. He was- a 
remarkable combination * of 
originality, political skill, great 
daring, and coarse peasant- real- 
ism. Through his leadership of 
the Communist Party he welded 


peasant who 


rebuilt China 


party cadre par excellence 
and obvious hear, to run the 
country. But Mao grew di &■ 
iUuhioned with L:u. the party 
and their methods, looked 
around for a more reliable heir, 
and lit upon Lin Piao, 


Over 20 killed in new Cape riots 

CAPE TOIVN, Sept 9, . i l V 


and lit upon Lm Piao, M0RE THAN 20 people were Truk, one In toe coJonred town* 
the army chief. Mao l<wla y suaId a ^ ^ VsWp of Elsies River and one 

determined that since he could Hn tfn f tooting that turned was in Paarl, where whites and 
apparently no longer influence white and segregated districts - : -eolonreds live in segregated 
the party from within he would near Cape Town into debris, neighbourhoods, 
have to destroy it and rebuild strewn battlegrounds. we IT as In the black township 

i» . more revoIirtiOMTf mould. By 9 pn. poU« Sid fto. On. .1 ^ 


into a cohesive nation a vast. b?S4° . education with the dogma. Although he was ceu- Mao's leadership was not fa. a more revolutionary mould. »y » pm P™* ^ lA ; 1,™ of „ - town 20 

hmid fdTB Chinese classics, and in dne snred for his unorthodox Questioned in the 1040s. His H» launched the Cultural Revo- i»d talM 22 people, n&lng spots was 5* jfu™ T«»n. 


country that had been torn by Chinese classics, and in due snred for his unorthodox questioned in the 1940s. His H e launched the Cultural Revo- *«?.«? dead to 1? X Wth-east of Cape Town, 
war and revolution for decades, course graduated to “a curious approach. Mm was elected chair- generation of leaders accepted. lution in 1966. “Political power MdaIllIiregt t0 327, iniday.of and police there described the 
He evolved a radical contribu- mixture of ideas of liberalism, ®ab of the Kiangsi/Soviet Gov- and continued in the 1950s to grows out. of the barrel of a Noting tha t flared throughout situation as “very serious. 


manent revolution, but avoided wards described it.' By the age tical influence waned again dur- ment the leadership wps united, and the propaganda -outlets he passed Cape Town itself, 

most of the bloodshed that has 0 F 26, a year before the Chinese ins the next three years of although as guerilla leaders was able to bypass the normal The details of toe deaths 

stained the history of the Soviet Communist Party was estab- struggle against the encircling became heads of departments chains of command- But by mid- werenoi immeOjatciydlv ulged 

. . . ■ . . __ _ ... * . __«« A _ T Z & g - Va .g Jlfp i- 4Mnrr au — I.. J In 111 dLSGa. Duf Ol UIC lllPST 


several towns on. the southern .The violence there centred on 
Ctpe peninsula but largely by- - the Hugenot central business 

passed Cape Town itself. ’ district on a street that 
The details of the deaths divides white and coloured 
were not Immediately divulged neighbourhoods. 


stances, apd police bligM 
youth, gangs tor much or-tfe 
violence. 

Six coloureds -described by 
police as looters were shot, ah 
eight-year-old boy was. ago 
Milled. -V 

The death toll to-day 
one of the highest in Oqj. 
singie day in the Cape araa. ii. 
came In the wake of a sttgq 
warning by Prime Minister 
John Vorstcr that police 
take new mnntfes unless-tfa 
rioting stopped. 

Rioting' 'raged in about U 


stained the history of the Soviet Communist Party was estab- struggle against ineracuvimg raa»* ™ aeparuneiua ena,ns 01 miuy mu- towns in the Cape peninsula 

Union. He rejected what he saw lislied with himself as a found- Nationalist armies. It was not the seeds of different viewpoints 1867. the country had dissolved g or toe ag .. Ah« ithjr ^5jL ted twn . weU as in the Black township- 

as Moscow's revisionism and ing member, Mao considered untilJanuary 1935, on the Long were being sown. into near-anarchy with student township of Manen- : shi» eixht miles from Cape or Galcshewe near Kbnberttj :• 

showed how national aspirations himself a Marxist. He had had March from Riangsi to Shensi in It was the 1958 Great Leap aud worker groups running onc the mlddle-dara Town. The area is planned by 530 miles north-west of Cape 

could fragment the previously uttle formal education,, and the north-west, that Mao finally Forward which began to sort virtually private wars. The vio- coloured community of Grassy, <cximein the best of clrcum- Town. vPI 
unbroken Communist monolith. found he could learn more from gained control over the party’s the band of comrades out into lence escalated, the army was . - 

He transformed a groaning poli- reading than from attending pditbureau. By ihe end of this radicals and moderates. The called In to restore order, and __ 

tical and social system, yet wrote lectures. This self-reliance was epic march, when the Com- Leap was perhaps the epitome the long process of rebuilding ' . -p • ^ 

— sometimes movingly — tradi- characteristic of him all his life: munists arrived in Shensi, Man of Maoism: there was a fever institutions began. ' (/ _ * j . i ■_ * A i m 


tional Chinese poetry. His calli- 
graphy was much admired. 

His major failure may turn 
out to be his inability to ensure 
a smooth succession. 

Although be seems sometimes 
to have clung to power for its 
own sake, Mao was nevertheless 
an idealist of visionary leveL 

He tried, as some of the early 
Cultural Revolution documents 
indicate, to inspire a society 
where all men would he truly 
equal and selfless, where 
acquisitiveness and corruption 
would wither away, where pea- 
sant and worker, bureaucrat and 
soldier would share the same 
labour and earn the same 
pindest but adequate reward. 
His view bad no room for the 
individual creative artist or in- 
tellectual. He probably failed 
an a national level, though he 
had remarkable success in 
spreading the theory, if not- 
alvays the practice of his 
gospel. 

This he expertly achieved 
through the technique of the 
political campaign. He, and in 
recent years his radical sup- 
porters exploited the desire of u 


‘ The Foolish Old Man 
Who Removed the Mountains’ 


“There is an ancient Chinese fable called 
‘The Foolish Old Man Who Removed the 
Mountains. ’ It tells of an old man who 
lived in northern China long, long ago and 
was known as the Foolish -Old Man of 
North Mountain. His house faced south 
and beyond his doorway stood the two 
great peaks, Taihang and Wangwu, ob- 
structing the way. With great determina- 
tion. he : ied Iiis sons in .digging up these 
mountains hoe in hand. Another grey- 
beard, known as the Wise Old. Man, saw 
them and said derisively, * How silly of you 
to do this! It is quite impossible for you 
few to dig up these two huge mountains. * 
The Foolish Old Man replied, * When I die, 
my sons will carry on; when they die, there 
will be my grandsons, and then their sons 
and grandsons, and so on to infinity. High 


as they are, the mountains cannot grew any 
higher and with every bit we dig, they will 
be that much lower. Why can’t we. dear 
them away?’ Having refuted the Wise Old 
Man’s wrong view, he went on digging 
every day, unshaken in his conviction. God 
was moved by this,-and he sent down two 
angels, who carried the mountains away on 
their backs. Today, two big' mountains lie 
like a dead weight on the Chinese .people. 
One is Imperialism, the other is feudalism. 
The Chinese Communist Party has long 
made np its mind to dig them ap. We mast 
persevere and work unceasingly, and we, 
too, will touch God’s heart - Our God is 
none ether than the masses of the Chinese 
people. If they stand 'up and dig together 
with us, why can’t these two mountains be 
cleared away? ” 

— Chairman Mao 


The chaos and political insta- 
bility led directly to the 1971 
coup by Lin, who was tempted 
to usurp Mao's position by the 
power the Amy had already 
gained. 

Reconstruction continued 
under Premier Chou. One 
wonders how far Mao 
sympathised with it. His overt 
role in the past few years was 


Kissinger to begin 




BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


DAR ES SALAAM, Sept. 9.'. 


rather remote. His appearances DR. HENRY Kissinger is to position as president of the til ought much stronger than Sev 

were confined to the reception arrive here on Tuesday for talks Zimbabwe African National ' .... . ' / 

Of nveS^su^s. vriliStoSiT with President Nyerere. The UbJon-ZANU. . The position within the fight 

^ visit is clearly Intended by the - He told a Press conference mg fore w themselves u stff 

argue an interest m for® 1 ® 11 u.S. Secretary of State to mark that the ANC. as formed in unclear. The lS-man command 
affairs, though it was a field in u, e beginning of a round of December. 1974. under the ‘council of the Milled "tbit* 

which, earlier, he had had little shuttle diplomacy between- key. umbrella leadership of Bishop force," the Zimbabwe People'; 

enthusiasm. And yet when leaders of black and white Abel Uuzorcwa. hart failed to Liberation Army. (Z1PA) cos 
China was emerging from its ruled Africa.' " achieve the unity required of it appears to consist °f -niw 

1966-6S purdah, he was Confirmation of Dr. Kissinger’s It had not been able to control ZANl men. but Mr. Monk 


evidently readv to take the hand arrival came shortly after the the.. -military wines of the two maintains rbar a substantia 
of rte‘U\S. and to tom the retie departure for _ Lusaka earlier former parties. ZANU and ZAPU. numb^of^e^criUas supp^ 


SS.^a.-SS 1 ^ delegates 'to £ 


hnop rtinlnmatie enun This Multi-racial delegates lo tnc 

nu e e diplomatic coup. * ni f Tanzanian President yesterday Namibia lOonth-West Africai 
was not of course done without £or about half aa hour ? T*, 


HVk «> £or aoout nan an nour. fc»rwc in M'inri- 

the able help of Premier Chou. The brevity of that meeting' S^Sve airerf in priullple 

Yet the boldness of the move indicates that it will be Dr. ?„ \ tllJSS Zvaem at 

and the relative suddenness Kissinger himself who will tell. Mvermn( , nf tt he n mi terriiorv 

be«r the stamp ot the duimuo Pryldent .Vy.r.r, of hi, '• wSSS 

hhnself. conference sources told Renter 

. Hi ? politics „ P c °°: 


sssishwir^^k^ j- ^ 

Government were to accept flu 

prior condition of majority nfla 
gains independence, informed * 




Our Lusaka eomspondeh 
writes: Divisions in the ASH 
arc an obstacle to any solufioj 


and ill health. Despite that, it I meetine with Zambia’s President * multi-national central u. 

i 1 „ >u.. i- ■ . ■ 


Chinese people to conform at r You a P™ blenj? : had proved hla worth as a leader of produrtion rartl communes seems likelv thal UQtil fairly Kaonda. was primarily concerned ‘ government will be the 

r he WTOte. Well, get down and in defeat. enrsno mtn Iifp noacantc hull? — i . .li, ., _ _ , ; .* ... hl*hMl anthoritv. reelnnal 


outivardly 


what . 


sprang into life, peasants built recentl he ^ been the mQV ^ g whh the Panics of Dr. h ** he ?! "* tona J 

factories, workers grew crops. KissineerV visLL - councils will be next, and 


crisis, Mr. Schaufole declaim 
here to-day. 

society exneets** r Pressure, even investigate the facts and Its past The whole history of the factories, workers grew crops. S Q-riT“ J in^ attacks'* o**n “‘"rev?- Kis^mge?s visit! ” Tv councils will be next, and ftS^weASSE'heiSSS 

“here i^was ^5^*55 Chinese .Communists from then But after some weeks of exalta- Jj™.? in Se Qi’nese SOL Secretary- of State is management bodies ihe "° ds in £.3iSclwS8| 

lneiral fmm vrimn TmhSs ta During the first United Front until their victory in 1949 is tion, the truth began to dawn: miiniQt Partr most notaMv . th( , expected to tell Dr. Nyerere j»f thfrd - it impossible to find an irngte 

join in the current movement between the Communists and stamped with the personality of rail transport was ; hopelessIy j nremier Chou En-lai’s conceasl ° ns he ^mks Btt. • diate solution to the probten,. 

IfiteltiSbXS toe Kuomintang. Man had Mao. While never losing sight muddled and the harvest lay un- ^ pi r *““ ^Hsia^ntoE ^mer may be prepared to mate and had confused “the Funda- of ‘ he . jI f ?™, eT J f r V U5h 

"Jf, W „rfn'c 0 ri S^ M begun to epecial.se in of victor, as the ultimate obiec- ML Both men and B-JWc uMSSlft 

leaders, has been almost i tresis- problems of peasant mobUisa- tive. Mao. and hns movement, “aching were exhausted. l0 be tte one otl which rhe jud3 . majority rule in Rhodesia and 0n the face of it, there are moot would hot officially coaflm 

tible. Mau believed in mass tion, and when the front was displayed a remarkable flair for J! -nd ment of historj- will finally rest. Namibian (South-West Africa). ■ now at least fonr different to-day that Dr. Kissinger fe u 


uurc - ucmitu Iiioas T — 7 -- nan dtiP - twar c-rarcotinn and Ultmi UI UlbLOry Win nnanv re.il. , — . now ivasi iuhi UUIL-IUIU (U-Udj *i«su ui. k. u, 

mobilisation and the wisdom <#f wrecked by Chiang Kai-shek in adapting to the needs of the “J—® 8 .7~ ar c for Mao has all but destroyed _ ln . return, the Tanzanian Rhodesian nationalist groups go to. Africa next week, infomt«ri 

m « • • . > infl*? If Sa iUn AAit »!«■««< T v* 1 AOfl Urn t tf ic mvinlr relatianSniDA Wltil IuG Soviet • Prnci flnnt twnti mifHnA fVin twin. — - - - r.. 1 1a« J. ^ ms J I nll>ni 1 


uniumaauuil dHU cue ntounm *11 — — 1 ^ — — U .; t u rt- ■** iur M20 Odd all Dill deSlTiiyea A .. iMiuute.au im .miivm uvn L 

Ihe masses; influenced by his 1927, Mao moved to the country- moment. In 1936 he was quick rjpinonsmps witn tne soviet ipadsbi-chin rhar ma y outline the con- vying for political leadership: sources said the visit is Info* 

own experience in vnuih t»f side- While the party's Central to seize the opportunity for a grew worse. Finally the clus,0 “ s ° f tJle recent flre-riatlpn Mr. Josuah Nkomo’k ANC. the to go ahead then. 


Ill*; \ 


own experience in vnuih uf side. While the party's Central to seize the opportunity for a Union grew worse, finally the ipfr hphind CUS10 ? S ° f tJle recent flre-natlon Mr. Josuah Nkomo’s ANC. the to go ahead then. 

rhi intPii.. .Inals Hp Committee in Shanahai con- second United Front, with the f u * ure heavy industry was Chon set up. He has left behind SU mmit here, where -the Presi- ANC under Bishop Mttzorewa* It is thought extremely- on 

““i" 5 - t . h ® SZEtn Wii Itx on ft! K^mintone toSmon^ltiance thrown into confusion when him a China convulsed with dents of Zambia. Mozambique, and two factions, both formerly likely here that the Secretary^. 

T2S? l a ; P Moscow withdrew aHits tech- ideological, political and social Botswana and Angola.ZANU. led by Mr. Sithole and Stato will have any direct contze} 

academic learning was ur^m proletariat as against Japan. Ten years Utier, Hj HaHS problems. endeavoured once again to per- by the ZANU secretary-general, with Mr. Ian Smith who »*t« 

frequently irrelevant directed by the Comintern in he was equally quick to accept • suade the Rhodesian African Robert Mugabe. visit Pretoria next week -aifl 

Mao was born in 1S93 of a Moscow— Mao remained in the toe inevitability Of civil war After the Leap, Mao retired Collfia. nationalists to unite. ... However." observers here officials stress that they want a 


moderately well-off peasant field, characteristically more with toe Kuomintang, and, of from toe day-to-day handling of 
family in Hunan province; He concerned with action Hian with, ultimate success. policy leaving Liu Shao-chi, toe 


MacDougall 


Soviet Union plays down 
significance of event 


Ford praises ‘the man of vision’ 


Proof that they failed was believe that the practical effect continue id use Mr. Vorster as.u 
given concrete form this morn- of Mr. Sitbole’s resignation may intermediary, with the RhodcaM 
ing when the Rev. Ndabaningi be to reduce the real political prime Minister until some eon 
Sithole announced that he had struggle to two groups— the old crete proposal - heading .Ti 
left the African National Council ZAPU led by Mr. Nkomo and majority rule has been all hii 
and was re-assuming his former ZANU where Mr. Mugabe is agreed by Mr. Smith. - • 


THE SOVIET Union to-day 
sent Its “deep condolences*’ 
to Chinese Communist leaders 
on toe death of Mao Tse-tung 
but appeared keen to minimise 
the significance ®f toe event. 

In contrast to toe tributes 
to Mao’s role on toe world 
stage being paid by statesmen 
in many countries, the brief 
Soviet message— from the Cen- 
tral Committee of toe Soviet 
Party to its Chinese counter- 
part — omitted any praise or 
criticism. 

The almost anonymous mes- 
sage read: “On the occasion 
i>f toe death of the Chairman 
nf the Cenlral Committee of 
the Communist Pasty of China, 
Mao Tse-tung, accept our deep 
condolences. We also express 
our sympathy for the frvitly of 
toe deceased and his relatives.*" 

The message, together with 
a one-sentence report on toe 


kj pvant Washington, sept a. 

■ * till/ U.S. LEADERS to-day praised man Mao at least four times— would still go ahead. 

MOSCOW. Sept 9- Mao Tse-tung and said they the only senior American offi- Reuter 
death, was read on Soviet tele- hoped S'no-American relations dal to see him more than once. Chancellor Helmut Schmidt of 

vision's main evening news would . not be affected, by his The 1971 ,visit led to the his- West Germany said in a message 

bulletin by an announcer who death. tone trip ,to Peking by Presi- of condolence that talks he held 

adopted none of -the usual “Mao was a most remarkable dent Nixon- In February 1972. last year with Mao had left him 


Smith replaces defence ministei 


BY OUR OWN CORRESPONDENT 


SALISBURY. Sept. 9. 


adopted none of -the usual 


solemnity shown In Moscow on and great man,” President Ford when 


similar occasions. 


told journalists at the .White work 


The report, in the form of House. “He had vision and diplomatic relations. 


both. countries pledged to with “a lasting impression of A surprise move to-day, the expect him to do justice to both be directly involved in the tin 
towards establishing full this great personality. Rhodesian Prime Minister, Mr. demands." the Prime Minister duct of the war. The new W4 


1 1 am certain that toe Chinese 


Smith, announced toe said. 


Council consists of the Minister 


a Tass news ageney despatch, imagination to open the doors so He added: "The basis of re la- people and its leadership will ^Placement of _My. Pieter van g ut ^re was ^ element of of D e fen «e, Law and Order ad 

was read only , in toe middle the U.S. and the People's Repub- tlonsjietween toe United States continue to work in his spirit, P er Minister of Defence criticism in bis statement, imply- Internal Affairs, along with to 

of the programme after other tic of China could do things In a andfouna is mutual interest and together with the other peoples ? y Ml > Re ° Cowper and the j ng that the changeover was Government officials and Seme 

items on Soviet internal new era and a new- day., . • -.. to tome extent this is indepen- of the world, for the mainten- formation of a War Council necessary to improve co-ordina- . > _ 

matters including toe progress- Secretary of State, ^ Henry dent iOf personalities and the a nee of peace and the progress lo co-ordinate military and civil fton between the army, police Although Mr. Cowper 


of toe harvest in one area of Kissinger, who played a' leading main lines of the foreign policy of humanity." 


defence. 

Interrupting normal 


Although 


Cowper 


the Ukraine. role under President Richard are likely to be continued. Brawls- M Frsnnrtic-Vivipr Interrupting normal Parlia- 

.Ttae Government newspaper Nixon in ending the long' chill “From our side, the process of Ortnli President of ehp r„mn P ,n raentary business. Mr. Smith said 
vestia, which appeared late in relations between Washington normalisation will continue and Eennomip Cnm^ that Mr. van der By| would 

-night, some 12 hours after and Peking, praised Mao as a i a m sure that from the Chinese ty i JS325 retain his post as Minister of 


and air force. Mr. Smith said: appointment reflects his prow 
tion in the pecking order, thw 


Izvestia, which appeared late in relations between Washington normalisation will continue and Ecnnomie ^mmu^ that Mr. van der Byl 

to-night, some 12 honrs after and Peking, praised Mao as a I am sure that from toe Chinese tiw rLS™ y LS retain his post as Mini: 


64-year-old European 


is no change in the politic: 
complexion of the Cabinet. Bot 


tbe Peking announcement, tremendous figure. 


emeDdous figure. _ . side, toe basic ^ lines of^ policy as Foreign Affairs and take over guerilla yesterday at a store week Mr. Cowper went on recot 

Asked what impact the Chau\-,we know will be pursued. I. do nnfJSSf e™™*' Af the Public Services portfolio she managed in an African col- as saying that majority rule,! 

sin's dnath m'eht have OB nrit hpli#vi» YThinoca nnU*^ - o'chussl n c ;ureb oi nistory dlia rnu-nor u.-hr> hommac lierv villa eo near Rhndoein'v Hhodesia uould lead 10- 


woman was murdered by a men arc hardliners and 1 tfr 


burled toe Tass despatch at 


toe bottom of- the third of man's death m'ght have on not believe Chinese policy, is humanitv- who bv his thSuS from Mr * Coaler, who becomes 
Its four pages and had no relations between the . two hastmitv influetieori h« tha m,. Humanity, wao o. ms tnauguis] rpKnnTie {j, 1a f nr ,«aii 


other reference to Mao's death, countries 


David Salter adds: An indie*- it was too soon to say 


ns between the : two basically influenced by the' per- an# tons had responsible for defence as well 

ies. Dr. Kissinger indicated son al Ukes and dislikes of iidi- a l 0 ‘ as for coordination. . 


viduaLs. 


a century siiaped the develop- 


liery village near Rhodesia's 
north-western coal mining 
centre of Wankie. writes our 


Rhodesia would lead to-.. 

“ disastrous lack of copfideno 
Followed by an exodus of capitfe^. 


tion of Soviet reaction to the ne 5319 ue ^ Q , “ l in rans. rresmenl vaiery 

death of Milo who has been Chinese knew ‘what .the impact Giseard d’Estaing said that a 


.naa iw ouuu lu «h,. viuiuuo. i Ac Minfctiir nf fVwirrfinnf inn Salisbury correspondent. Secu- and skills that makes up tb 

He said be did not think, the jj, Paris, President Valery 1 Jjjl ojro counixy and m-| Mr c owpe T has been intimatelv rity force headquarters said hones of our economy. Nothfe 
knew "what the Ipicact RicparH /TRstiinB »hoi' * tluencea tiie world. 1 ^J-owp . eiy thn# the emreilta chnt *h® but starvatinn-anri miserv wool 


that the guerilla shot toe but starvation and misery wool 
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International Company News: 
Danish bank loan 
French glass warning 


propaganda for toe Sino-Soviet tremendous figure . vdli .be- For been extinguished. ..... Minister Indira Gandhi described for manpower and tbe cal 3-up ‘ st °re. Since December 1972, On Mr. Smith’s part. 

wilt will orobablv he the them and I do not think any, of us --Having come froin t be as an eminent statesman who 41 white civilians have lost was no bint of any snfteninj^^ 

appearance Jr SriJt JfficSs know what toe-new leaders will' ^opulai^deptiis .of China and P™ 8 ”^ some' to^e^tr^iSdw Bvl had «helr lives! n the guerilla war. The terrorist war^e nM.fi 

to sign toe condolence book do precisely ” _ snatched it from past humiliation, of the Qunese P* 0 ** 1 ®- - been devoting an ' Lcreasine ; longer had any relevance m tt 

to-morrow 'or Saturday at the added: “I would think that he sucoeeded by^-the sheer vigoor Belgrade: Yugoslav . President amount of his attention to “One aroect about which n -A niA ‘° tern *^ Political situation. Tn 

Chinese embassy. Which interests having brought us to- of his acts and by the audacity Josip Broz Tito describes the foreign affairs and. in particular have ^ of rrorists is-nmri 

officials go to the embassy, gather, common interests will of his tltinking in restoring it to death as an “ irrecoverable loss” to RhodesS’s constitutional rantrol^nd^direJSnlT 11 2 nd ■ y !■“ Eain 

whether they are party or keep up on a parallel course, the central place recogniwsd by for both China and the world. problems JSSKniSmSw 2L m \ nat, °" $ ' 

»nd Bu, the methods and the de^E Wjbct.- ‘ _ .Bom.: M,o was “One .of the The pressure in this srea would SSTS'cSS ? tanriSt 


lf l£LA 


rrench glass warning government, and their rank But the methods and the detoils history.’ 

Singapore bank bond 24 will be a key indication of are bound to be mysterious." 

whether the Soviets intend to Dr. Kissinger, who opened the plannin, 
farming and Raw use the opportunity presented way for U.S. relations with the end 

ttt. drought measures by Mao's death to seek rap- China with a secret visit to year, bt 


Italy mercury cutback 27 prochemenr with toe Chinese. Peking 
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longer sentence would be mandatory.' 


Veto threat to Miki move world Bank 


TOKYO, Sept. 9. 

THE JAPANESE Cabinet is due The result could be that Mr. 
to meet to-morrow to consider a Miki is forced to dismiss the 
propose b, thn p rime Mni«nr present Cabinet and appoint a 


Mr. Takeo Miki. that toe Diet 21 l*. " « 

should be called into an extra- new one from the small section 

ordinary session later this month of toe Liberal Democratic Party gy Our Own Correspondent I “ ' 

to pass financial legislation which still supports him- as IrsrrwTvrvBc ^ 

needed to enable the Govern- Prime Minister. -Another option CAIRO. Sept 9. LErT -wnvGERS here have been munist Party i G a member of Uu 

ment to budget deficits. Fifteen would be to dissolve Par liameut \ “CONSULTATIVE eroun" stunne “ by the article in the alliance. 

or so of the 20 members of the and call a general election. A composed of about 15 countries Snviet Communist Party news- The- source, however. expre«f 

Cabinet however, are appar- third possible choice — though and agencies includin'? the paper. Pravda. yesterday criticis- cn . n ?* rn . lhe Lebanese raw 

ently determined to veto Mr. perhaps the least . likely given j United Stales. Western EurtmeJinB toe attitude of What ihe Daoer "25 » ,nT ? p ^ I l ^. c *^3 

Jpl’s proporal on the grounds Mr. Miki’s record of stubbornly and Arab 0 1I states is be?S^ called " Left-tine radicals^ fn ?Si Cl ^rtrt “5 0 , v ! et leT ' dov ^^ .*[jj 

that the party should settle the clinging to the leadership— formed by toe World Bank to Palestinian and Lebanese ranks L f f, ‘ a " rf encourage rig 
ongoing- dispute about Mr. Miki’s would be for him to accept that co-ordinate aid programmes SI -rvl Si ” " 1 ^ , f" ^ ror ^ 5 «« mtcnsl^ »iw* 

leadership before the Diet is cou- he no longer has any authority Eayot 1 i The newspaper said that, these against Palestininan and 

vened. over the party and to resign. .radicals were as much to blame wins positinns. r. 

Mr- Zakei Shafei, minister or as militant Right wingers for Fighting continued on 

MiG pilot leaves for the U.S. tion of the consultative ^roup in Lebanon. 31 * 5 cefaI seu,enieDl [jf^Vand^^beari^ 8 ^.-^ 

TOKYO, SepL 9 [nl. 5 meet- The Left-wing-Moslem alliance Beirut Museum area where’.tn. 

THE SOVIET Air force pilot, now under way, the Foreign December ta ^ d "„ Mr - Jumbiatt is Arab pcacelre eplnR force Had « 

TTn.nn^t. 1 , ®.i— i . Ministrv uiii liittB >« main. sending a delegation to the tahlish>»d a “neutral zone 

! « « Sffilrn tii/nSSoSoT^ A Worid Bank delegation Is Soviet Embassy to inquife about ing the Moslem and Chririfet 

defected to Japan in a M g-25 ^SntoaE er toe dua “ Gairo next week to work the Soviet stand. The daily A1 quarters. ’■ , .J . 

aircraft on Monday, left For SSSTta the out toe details’ of the new Moharrer. which has Palestinian Heavy fighting- there . 

asylum in the United States lnndinir on Mondav organisation. France, Germany, and Left-wing connections, said rupted traffic between the WS . 

to-day. F# ;< art mi hnw^rpr that Britain and other European eoun- tonlay the Soviet comment came section? and prompted a war® 1 ?} 

According to a Foreign “doae ™LS" are heS ** part, as a big surprise to political from Major General MoMmng 

Ministry spokesman Japan has mainta'ned with the US and ® s weU as Saudi Arabia, Kuwait, quarter here because they were Hassan Ghqncim, the Eg5W 

not yet decided -whether it w*U toat ihe AmeriSnThave shown “ d expecting Moscow to intensify commander of the Arab fortt*/ 

return the Soviet aircraft The - very sfrone KS" to the E™ 1 ”!? 8 * , J ? lnt rae€tin es °P toe .regime in that he would withdraw 

decision would depend on aircraft *? lcre « “ uie will allow Egypt to present its Damascus so it may withdraw troops from there if the fightn*! 

Japan’s findings as to why the Other “ Nairn nowere” are benefactors with an overall Its forew from Lebanon, continued. • 

MiG landed in Hokkaido,' and also said to have asked for a P ict “Te of its needs and : priorities An East European source said Renter adds from '‘Cawo 

would not be made until after look at toe MiG but so far and . ® x 'PlaJn what it is doing the -term. radical left-wing applied Lebanese leaders , are expert^ 

detailed investigation ot (he Japan is allowing only its own 10 m, P Pt,ffe . fte €C0DDffl y- mainly to the “Rejection Front “ ' m Cairo next.few '.^g 

aircraft had been completed. nationals to take part In toe The members of toe-group will of toe guerilla movement, .which t0 discuss efforts to end 

Examination of the MiG by " iuvestigations. The Foreign be .a'ble to discuss- jointly the is led by :the Popular Front for ei T 11 war, the Middle East ti®*- 

experts of flhe Japanese self- Ministry denies toat any tech- requests and their responses, but, the Liberation - of Palestine of A S ency reported. - • \ 

defence agency but under toe nlcal details have been handed unlike a “consortium," they will Dr. George. Habash, and to cer- — - ■ ■ — 11 

supervision of toe Hokkaido over In toe various exchanges not be authorised to commit their tain groups in toe Lebanese left- Tj*** 

police, which is technically it has had with toe U.S. over, governments to specific aid or wing Moslem alliance. Ironically, sftrm m o* uir 

responsible for the aircraft is the MSG incident programme*. ' Lebanon’s: Soviet-oriented Com- vS£ m i ! • 'L 


group on 
aid to Egypt 


Lebanon Left stunned 
by Russia’s criticism 


BY IHSAN HIJAZf 


BEIRUT. Sept. V 


[ LEFT-WINGERS here have been munist Party is a member of tU 
j stunned by tbe article in the alliance. 


Leaves London X 1-30, arrives 14.35. 
Call your travel agent or TWA. 



over the party and to resign. 


MiG pilot leaves for the U.S. 

TOKYO. SepL 9 


now under way, the Foreign 
Ministry said. Japan is main- 


TVMA carries.more scheduled passengers 
across the Atlantic than any other airline. 


TWA.N91 across the Atlantic. 


THE SOVIET Air force pilot, 
Viktor Ivanovich Belenko, who 
defected to Japan in a M g-25 
aircraft on Monday, left for 
asyhun in the United States 
to-day. 

According to a Foreign 
Ministry spokesman Japan has 
not yet decided .whether it w H U 
return the Soviet aircraft The 
decision would depend on 
Japan's findings as to why the 
MiG landed in Hokkaido, and 
would not be made until after 
detailed investigation ot (he 
aircraft had been completed. 

Examination of the MiG by 
experts of toe Japanese self- 
defence agency but under toe 
supervision of the Hokkaido 
police, which is. technically 
responsible for the aircraft is 


reasons for the emergency 

landing on Monday. 

If is admitted, however, that 
41 dose contacts ” are being 
maintained with the U.S. and 
that toe Americans have shown 
“ very strong interest " In toe 
aircraft. 

Other “ Nairn powers” are 
also said to bave asked for a 
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AMERICAN NEWS 1 


to Garter lead seen New York 

t , lottery 

counter-attacks starts up 



•r David bell 


WASHINGTON, Sept. 9. 


Mr ’ Carter ' s ’rtmlin demonstrations and by 
/ . * *C. 1 » pgfo Mr. a ^ CUre a “umber of minor blunders 

. "C overall lead j n * h& Sf m! r fh? l Si l iS y i^ na n If?*. 11 ®* "2*“* tiave left hi™ °P ea t0 

.r^Bgt ■« *M+£r£. te ISt™. ^iSSS&fjL “55 B T? Ue “ . . 


starts up 
again 


' By Our New York Staff ' 

NEW YORK. SepL 9. 
THE NEW YORK State lottery. 


U.S. backs loan plan amendments Payment 

* WASHINGTON. SepL 9. on IOS 

THE U.S. Emergency Loan foreign . consultants and tbe bank loans under tbe 1971 agree- 

Guaraniee Board bas' approved maintenance of funds outside ment into a new series of 1, 1 .'l ♦ ' 

amendments to the 1971 agree- tt omal chancels of corporate Lockheed Preferred stock, the flOlOlllffS 
ment between Lockheed and its aL 'u „ nracon(c Board said. 

SJJJS. ba ®J“ \' t0 - a completion, -with modifications,- The plan also calls for replac- arTf An/l 

?^^lL re S n “ t, l? fl8 * or of a scheme approved by the in S the remaining 5350 th. of a CT ccfl 

the company, the Treasury j— hwk • „r 9e non-euaranrp^H hank loans. nnw 


ment between Lockheed and its aL 'u “Sd^the 


SijSi ba ?J* r°‘ p ’ e r U * a ttmpSon^itS^ddSSSSSS- The P lan calls for replac- 
!^?^^L re !! ruct, i?? n8 si® 11 * or of a scheme approved bv the in S the remaining 5350 th. of 
^naiwSf^’iH ^ Treasury Board in 1975 which was not non-guarameed bank loans, now 
Department said to-day. fully implemented because of m the form of 90-day revolving 

The Board- also approved disclosures about improper notes, into a term loan extend- 
changes in the 1971 agreement, payments by Lockheed. mg through 19S1, as well as 

I to prohibit, as pari of the Under, the plan's main pr'ovi- issuing warrants for the pur- 
! Government guarantee, agree- slons there will be a conversion chase of 53.5m. shares of Juock- 
ment, improper payments in of S50m. of Lockheed's under- heed Common stock. 


Board said. 


By James Scott 

TORONTO, Sept. 9. ' 


< <f U. r *fcV 

v f r-^ 


Afri, 


® t® 39 per “cent Id- [FStSSF^ Bie 1I.S. | I* administration ‘“"has 'tacitly j form Df “• Em P ire Sukes 
tfBHl? OVW .the president in a Pracailnnti->1 allowed U.S. companies to tkis lottery differing from the 

,^pi fixbl between tbe two. SSMnX rieSllKlllUal comply with. the Arab boycott of old one in that its participants 
Eugene McCarthy, the ■ Israel. He claimed that he had Scan be. “instant” winners. 

■JBftiMSJSf %2S3 IK/flea? SfSg S;“E i S^SvS Ss 

■hte name is ndded, Mr: Carter's .. . iog that to cut off military aid i *fiSgL2*g£, * *%*<£*' °1 

* ■ lemd ^2^ t0 ,? 9 & er cent - agldn8t the Democrat c candidate. His' to ‘‘moderate Arab nations " ' Sami—whicb U bein? tSen so 
President’s 38 per cent over- own polls have led him to spend S'°“ ld t? 1 ™ 5 them to turn t0 the. flnouslvbv Ynrkeitoatin 
f Jn the ten hugest states- much of this first week wooine Sov,e t Union for help. 

Ns Rive* NfcCarthy 7 per the- ethnic urban vote which, . B °t Mr. Ford did not say what r tickets were sold at one^outiet 
2®JL ; vp i e - Mr. though nominally Democratic. intends to do with the Tax alone— numbers are orinted on 

I 1 2« ad * the Pres i- poniinues to be suspicious of B] ’ ! now before him which would Jhe ticketstoemselvesflnd. when 


administration e has tadUy form Df the “Empire Stakes"-; 
allowed U.S ? companies to lottery differing from the - 
comply with. the Arab boycott of old one in that its participants 
Israel. He claimed that he had ; can be. “ instant ” winners. 

Under the old rules, one pur- 
attacked Hr.-Ctter Vcri3dJi?“S : » US**™*! torn ijritod 


ing US ^is^es abroad!^: i L&TL°LT a ^ &■ of 
mg that to cut off military aid i ofiSifhifrt^inprt 
to “moderate Arab nations • . KESf* **??£.** .SL^i 


New attack on Strauss 
over ‘German connection’, 


BY ADRIAN DICKS 


BONN, Sept. 9. 


A FIRST distribution of assets 
to holders of IOS Growth Fund 
units Is to be made on Septem- 
ber 15 by the liquidator of the 
fund. Touche Ross and Com- 
pany of Toronto. The distribu- 
tion will be S3J50 funds per 
unit- A second distribution is 
expected to be made next year. 

IOS Growth Fund, also 
known as Transglobal Growth 
Fund, went into liquidation in 
August, 1973, and since then 
the liquidator has been able 
to trace 5.059 unit holders. Of 
these 4,314 unit holders will 
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1981 original order for 96 Star- ; holders. 
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The majority of unit holders 
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He called it a “step" toward “ impossible ** for the U.S. to won by a special addition to the 
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PAYMENTS 


apparently had little part in n ve in Europe, mainly In West 
arranging the deal in 1981. i Germany. In addition there are 
One of lhe payments, to the some unit holders In Britain, 
Swiss company of Fred C. Canada and the ULS. 

Meuser, was criticised by the “ 

auditor's office and later reduced. 

The auditor's office report also Lanadfll COIlSIiniCr 
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OTTAWA, Sept 9. 
CANADA’S consumer price 
index rose by 0.5 per cent, in 


Kodak defers camera sale 
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Herr Guenther Frank-Fahle, had T?® ^ dex L base i 971) s *® od 
connections with toe CSU. The at 150.0 in August, up from 
newspaper stated that this ihlor- l 49 - 3 “ 10 i^ ly ^ aHd , . m 
mation came from Mr. Ernest August, 19«5. The Augtut in- 
Hauser. toe former Lockheed d®* 'J as P® r , cen ^ higher 
lobbyist here, who has accused than in August last year. 

Herr Strauss and his party of Statistics Canada said that 
benefiting from Lockheed's the lower-than-usual increase 
largesse. The Frankfurter to the index during toe month 
Rundschau pointed out that was attributable to a 0J> per 
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' our intention to concentrate AP-DJ 

r • ' Curasao Depositary Receipts .];■ 

. ..,• . of ordinaiy shares 

Sanyo Electric co„ ltd. 

■ With reference lo tW? advertisement of the 30th June, 1976. 
the undersigned announce that the original shares etoanating 
from the 10% share bonus issue have been received. This 
bonus is now available to the holders of CDRS upon r 
. presentation of the coupons no. TO. against which -CDRs cum 
- coupon no. 17 will be Issued. ~ 

The number of bonus. coupons presented should be such that 
CDRs of 10. 20 of 100. .depositary shares can be obtained. After 
December 1st next the entitlement of ihe.couBons no.15 then 
not jet presented. wUI be sblfl.. whereupofi thp'pxoeeeds.arigr 
deductibn of chaiges' wiU w made available to cash. : ' 
In addition, an interfm dividend distribution of Yen 3 per * 
share will be made to cash for the financial year ending 30th 
November. 1976. Effective lOtb September. 1976, this dividend 
i will he payable, after- deduction of 3ff% Japanese tax, on the 
|j :;(M|pOns no. 16 of the depositary refmpts as follows: 

' 5 4F.08 per CDR : or 10 deposilanf^ shares of 50 ord. shares 
3 S.18 per CDR-of. 20 deposii^y shares of 50 ord. shares 
. . ' 540.80 per CDR .oMOO depository shares of SO ord. shares 
! Residents of countries which Jbve concluded a tax treaty witb 
...Japan may. only aftorwards^clalm a 5%. tax refund to Japan. 

. .^The coupons nos. 15 and 16 may be presented in 
• rt London lo.The SunitOmo Bank Ltd., 5, Moorgale. London i 
:. EC3B.6HBD,- 

•v. Hamburg lo Bank Mees & Hope NV, Pelzerstrasse 2. 

; Paris i to Banque de rUnion Europdenne, 4, rue Gailion, 
75 Parts fa . , • • 

.i New York to Morgan Guaranty Trust Company or New York, 
23 -Wall Street, New York, N.Y. 10015. , 

>Aanst«rdajn to, Bank ‘Mees & Hope NV W Herengracht 546. 

.."-i.' . •• ?. ' BANK MEES & HOPE NV ] 

. . .. . as duly authorized Agent of ! 

"I'-..: , Carneth Administration Company N.V. 

Amsterdam. 10th. September, 1976. 
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Argentina will 
compensate 
Siemens, ITT 
over contracts 

The . Argentinian Government 
has agreed id pay compensation 
to ITT Corp. . and Siemens AG 
over contracts broken by the 
ousted Peronlst administration. 
AP-DJ reports from Buenos Aires. 

An official communique an- 
nouncing .the- decision also said 
that the Government- bad agreed 
to resume tbe broken contracts. 
The action taken In 1973 affected 
delivery of telephone -riiuipment 
irom toe companies to the 
Yovemment m the last three 
Spars. 

The communique said that the 
Government will pay nearly *4m. 
m Argentine pesos to the com- 
P*® 1 ®*. plus mriTm. to Siemens 
of west Germany. It said that 
too total amount to be paid in 
the local ITT subsidiary.- Stan- 
Electric Argentina, wfil be 

3l.9m. 

Car strikes continue 

More than 9,000 car industry 
workers defied a military Govern- 
roent ban on strikes and yester- 
day continued stoppages and slow- 
downs agarnst four foreign car 
makers, AP-DJ reports from 
Boones Aires. The companies are 
Ford, Chrysler, General Motors 
aad Fiat. Hie Government 
decreed jail terms of one to ten 
yfiars for strikers but no arrests 
were reported among car workers. 
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■■’•■ri-m-A r a ar w"/ 1 Mexican taxes 

/ §■ §. A J #1/ WY l Tbe Mexican Government has im- 

J ®* M * ■ ” # posed new taxes to discourage 

C— ' / imports . following devaluation of 

\* ' SP . peso : ■'F'DJ reports from 

WStcoriie tiirn round j^^ry -and Commence said that! 

7 .• - * top. .levies, effective immediately. 

.»t nafT-year - ^nga from two per. cent, on alr- 

, \ parts from abroad to as 

he Difecco rt of EHNGST IR£lXND .UNITED present the unaudited ^^illery and otoer^uxury items! 

- Group, faults the ijx^monilha ended 30th June 1976: ' . .. 

- V ’’ € "SE3P* 6 J04?5 tO JiTaS ^fvemmenr has 

30AM 30.6 JS il.li.ra proved exceptional tax advan- 

. . 1 ; :teges for the construction com- 

. {WOOD) ,«42.j£> f^“gjS8sr d A h 8S 

axatlon “ (350,000) (1.622.9/e) xidrthern Peru pipeline, which 

_ . ■ -..-j — ' " Whea completed could make Peru 

iroup profit/(ioss) fr, v , , i J an oil exporter. .VP-DJ reports 

after taxation . - ' 202,000 ^ (600,000) (21619,151) from Lima. A decree published to 

leu minority Interest^ ^ 1 i j IhC official gazette “El Peruano" 

share of profit/OoaJ ' — STJlflO, (6&Q00> ; 63,223 «tid that the contracting company 
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before taxation 
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iroup profit/(k«a) 
after taxation • 1 

leu minority interest^' 
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ii$ sum for the e^enset and interest charges of the (Properties/, in Ottawa last November 

domes) and ( Electronics) Companies. The foil year wyll show construe- vtoere toey started . work on up- 
on profits well In excess, of £1 mi Won but teases from the remaining ^tng the 1925 Canada-West 
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»s1 figure for 1777 ls'*Xpected'Wpc riml^r to thb )W- The borrowtok nqn-durable goods rose to 
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U.K. likely to oppose call 
for fewer IMF sold sales 


Portugal austerity 


ITALY’S ECONOMIC PROSPECTS £ 
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,,'f j l« 5 
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BY GUY DE JONQU1ERES, COMMON MARKET .CORRESPONDENT 


BRUSSELS. Sept. 9. 


; BRITAIN IS expected to express though West Germany's concern at which it was decided that the 
'stron« opposition to Italy’s about safeguarding the value of profits would be made available 
! demand for less frequent Inter- the gold backing its $2bn. loan to the developing countries, 

; national Monetary Fund gold to Italy might conceivably cause Moreover, it is argued that any 
'sales when the EEC monetary it to adopt a more equivocal slowing of the- timetable would 
1 committee meets to-morrow in attitude. impede the achievement of the.j 

‘Copenhagen In any event even though demonetisation of gold by effec- 

‘ The U.K. hopes that West Italy has apparently won French tlvely placing a floor under the 
i Germany and the Netherlands support for Its demand, it seems gold price — albeit at a much 
' will join it in resisting any move likely to have some difficulty lower level than the S150 per 
! t 0 stretch out the timetable for in achieving its avowed aim of ounce prevailing when the 
;t he planned IMF auctions, which rallying all its Common Market Kingston agreement was reached. 

1 Italy claims have been a major partners behind its position In Of at least equal importance 
factor behind the recent sharp advance of .next month’s IMF j n the British Government’s 
drop in the free market price of annual meeting in Manila. thinking, though, is- its desire to 

gold. In the official U.K. . view, avoid giving any offence to the 

While it was not clear this. failure to continue holding the. U.S. Administration In advance 
evening exactly what line the IMF gold auctions at regular of 4ts expected application for a 
West German and Dutch Govern- intervals would constitute a new drawing on the Fund later 
ments planned to take, both have breach of the agreement reached this year, when its $5.3ba. inter- 
in the past tended to support the at the special Fund meeting in national short-term standby 
principle of the gold sales, Kingston, Jamaica, last January, credit expires. 
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BY ANTHONY ROBINSON, IN ROME 


BY PAUL ELLMAN' 


LISBON, Sept 9. 


‘Little hope for Cyprus accord 5 


THE SWEEPING victory In the 
Greek-Cypriot elections this 
week by the coalition backing 
Archbishop Hakarios holds out 
no real prospect for a 
negotiated settlement to the 
Cyprus problem, Mr. Rauf 
Denktash, the Turkish -Cypriot 
leader, said in an Interview 
with the Financial Times. • 
Accordingly, his administra- 
tion, in consultations with the 
Government in Turkey, would 
now have to give serious con- 
sideration to declaring the 
Turkish-held part of the Island. 


and Independent state. 

Mr. Denktash, who hhnself 
won a landslide victory last 
June for the presidency of the 
“ Turkish Federated State of 
Cyprus,” left the deal* impres- 
sion that he personally 
favoured such a step. But no 
final move for a unilateral 
declaration of independence 
could be taken without the 
approval and support of 
Turkey Itself. 

There Is also speculation in 
diplomatic circles in Nicosia 
that the Turkish-Cyprlot 


administration may move 
shortly to populate Famagusta, 
which was taken as part of the 
Turkish invasion of Cyprus 
more than two- years ago but 
has remained unoccupied ever 
since. 

This fact held out the pros- 
pect • that the important 
Famagusta region at least 
would be ** negotiable ” as part 
of any peace settlement 
- reached through the inter- 
communal talks under the 
auspices of Dr. Kurt Waldheim, 
UN Secretary-General. 


PORTUGAL'S Prime Minister. 
Dr. Mario Soares, to-night staked 
the furore of his minority 
Socialist Government on planned 
austerity measures which he 
implied had been made necessary 
by two years of Communist- 
inspired agitation. . 

Dr. Soares. In an hour-long 
television address, 'said that bis 
Government would take steps to 
curb wages, control prices, clamp 
down on strikes and. increase the 
present import surcharge from 
20 to 30 per cent 

The Premier was originally 
scheduled to speak to the nation 
last night but was reportedly 
forced to postpone his appear- 
ance because the President, 
General Ramalho Eanes, felt that 
he had not gone far enough. 

Dr. Soares, visibly tired aud 
stammering at points^ warned the 
Portuguese that their country 
faced short-term economic col- 
lapse unless his cabinet took 
early measures to restore the 
situation. 


from extending credits to 
publicly-owned . companies to 
allow them to meet rising wage 
bills. Around half of state-owned 
businesses are reliably under- 
stood to' have severe cash flow 
problems resulting directly from 
their inability to meet their wage 
bills. 


Challenge 


Clearly tilting at his Com- 
munist opponents who have 
vowed to fight tooth and nail 
against what they termed in 
advance " capitalist recupera- 
tion ” Dr. Soares pledged that he 
would strike at a . “ certain 
political party ” which he 
accused' of “stirring up. trouble 
whilst speaking in the name of 
The workers.” 


London stake of Herstatt dealer 


BY GUY HAWTJN 


FRANKFURT. Sept. 9. 


‘ONE OF THE eight' people 
arrested by West German 
police in connection with the col- 
lapse of the Herstatt Bank ,in 
June. -1974, has a substantial 
holding in a London firm of 
foreign exchange brokers. He is 
Herr Norhert Arden, a Frankfurt 
foreign exchange broker. 

Herr Arden, who is still In 
custody in Cologne, is under- 
stood to have dealt in the Frank- 
furt foreign exchange market for 
Herstatt When the Colccne- 
based bank collapsed its losses 
were estimated at DM1.2bn. 
(£26Sm.), the bulk of which 
occured in foreign currency and 
precious metals dealings. 

The British concern in which 
Her Arden is an important share- 
holder is the old-established firm 
of foreign exchange brokers 
Savage and Heath International. 
The firm, which was established 
in the early 1950s. is one of the 


founder members of the Associa- 
tion of Foreign Exchange 
Dealers. 


Herr r Arden holds a .45. p.er. 
cent, interest in Savage and 
Heath International but is not 
a director of the concern. He 
is also an executive of, and a 
substantial shareholder in, the 
West German foreign exchange 
broking firm. Intervalor which 
operates out of Oberursel near 
Frankfurt. 


Mr. Larry Woolman, chairman 
of Savage and Heath, said to-day 
that Herr Arden bought his 
interest in the London concern 
early in 1974. (This was some 
months before Herstatt finally 
closed its doors.) 

In compliance with tbe regu- 
lations governing foreign share- 
holdings in British foreign 
exchange brokerages, the Bank 
oF England was informed before 


the deal went through, said Mr. 
Woolman. The Bank approved 
the 'transaction^ without raising 
any difficulties. 

"Whatever he may- be alleged 
to have done in West Germany," 
said Mr. Woolman, “he was 
absolutely above board with us. 
Naturally as a major share- 
holder, we did him the courtesy 
of consulting him before taking 
really important decisions, but 
he played no part in the running 
of the company. This is. 
naturally, the prerogative of the 
directors." 

The Bank of England con- 
firmed that Savage and Heath 
had applied for approval of Herr 
ArdehTs taking a stake in the 
concern. This had . been given 
Is. Herr Arden was not to be 
appointed a director and was 
understood not to be taking an 
active part in the running of 
the concern. ,i. 


The Prime Minister said that 
be would restore discipline in 
Portuguese factories which have 
neen hit by a decline in pro- 
ductivity estimated at *0 per 
cent, and have been weakened 
by rampant absenteeism. 

Significantly, he pledged that 
hit Government would cal* the 
practice whereby workers arc 
entitled to. continue drawing 
their wages while on strike and 
vowed an end to politically in- 
spired stoppages. . 


Control 


The Soares Government has 
already promised to amend in- 
dustrial relations laws which 
| have allowed the Communists 
and their allies to lake control 
of the national labour confedera- 
tion. tbe Intersindical 

The Prime Minister • also 
announced that his Government 
would tighten up on budgeting 
in State-owned enterprises, which 
account for some 70 per cent of 
Portugal's manufacturing 

capacity as a result of national- 
isation that took place under the 
Left-wing dominated govern- 
ments of early 1975. 

This-'was geen here as a^frrsjt 
step towards preventing banks:. 


In a further challenge to the 
Communists and the revolution- 
ary left. Dr. .Soares denounced 
the ravages resulting from wild- 
cat land seizures tolerated by 
left-wing civil servants respon- 
sible for the agrarian reform 
programme. “The Alentcjo is 
on the way to economic ruin," 
the Premier said, in a -reference 
to the southern half of the 
country where 'the bulk -of the 
land grabs have occured. 

Sliding food production caused 
by the disorders of . agrarian 
reform was a contributing factor 
to the pressures exerted upon 
the Prime Minister to take stern 
economic measures in order to 
improve Portugal’s trading posi- 
tion, which is expected to 
produce a balance of payments 
deficit of S1.5bn. this year. 

To-night's announcement by 
Dr. Soares came against the 
background of a fiat refusal by 
Bank of Portugal officials to 
initiate any further credit- 
raising contracts overseas unless 
they were given evidence that 
the Government was taking con- 
crete steps to improve the 
situation at home. 

Nevertheless, the Prime 
Minister had to battle against 
opposition from leading figures 
In his cabinet who argued, in 
the case of the Left wing, that 
the measures urged upon him 
were politically intolerable, or 
again those who, in a more 
pragmatic vein, feared that they 
could damage the Socialists’ 
prospects in local elections 
scheduled for December. 


SIG. GUIDO CARLL the former 
governor of the Bank of Italy,-, 
who last July took over from 
Sig. Gianni Agnelli the task of 
running the Italian industrial^ 
ists’ association, Conflndu stria," . 
has just returned from a sweep 
through Northern Italy, meeting 
mainly the small and medium 
industrialists who make up the 
base of the association and who 
are also one of the principal 
motors of the economy. He has 
also just put forward a more 
detailed version of a highly con- 
troversial plan to transform part . 
of the accumulated bank debts 
of companies into share capital 
to be held by the banks them- 
selves on a consortium " basis 
with an eventual aim of offer- 
ing them to the public. 

His visit, to make contacts 
and listen to the views of in- 
dustrialists at first hand, coin; 
cided with a .time when Italy 
is benefitting from tbe inter- 
national economic upturn, which 
has been accompanied, however, 
by a deterioration of the balance 
of trade and a sharp revival of 
inflation. 

Industrial production was up 
by 8.2 per cent in the first half 
of the year, but Is still below 
the boom levels of the first half 
of 1974. Exports (fob) rose 30£ 
per cent, in lira terms to 
Ll3,7S3bn., while imports (cif) 
rose no less than 45 per cent; 
to L16353bn n leaving a deficit 
of L3,070bn. (£2, 046m.). three 
times the deficit of the first hail 
of 1975. In volume terms exports 
rose 12 per cent and imparts 
22 per cent At the same time- 
consumer prices, which were 
rising at an annual rate of just 
under 11 per cent, in January, 
did so at an annual rate of ISA 
oer cent in July. Furthermore, 
lira devaluation, coupled with 
the automatic adjustment of pay 
through the indexed cost of 
living allowance system and the 
continuing high level of the 
public sector deficit presage -a 
worsening of inflation and under-' 
score the fundamental fact that 
as at present developing econo- 
mic growth in Italy is incompat- 
ible with price stability and 
external equilibrium. 


wealth! On the other hud, _Sif j- 
C&rli recognises the considerable 
effort made by the Commumst 
Party , in particular to re-think 
many of its old dogmas. 

. ' The traditional belief of the 
Left in the intrinsic superiority 
Of- State enterprise has under- 
gone - a significant change in tfr 
cent years. Party theorists have 
begun to recognise the creative 
function of entrepreneurship and 

exalt the role of small and 
medium private enterprise. The 
parly as a whole is in favour of 


at Canflhdufftria. describes as 
Italy’s “re-entry problem." Many 
economic lndieatqrs-r-.tlui' iafl*. 


tjon rate, money supply, public 
expenditure., wage . and «Iarv 


expenditure... wage and salary 
growth, the exchange rate, 
external and internal debts, and 
the level of profitability — euajeat 
that the economy suffer* (rata 
deep seated and self-aggravating 
distortions which can oaiy -be 
sorted out through a necessarily 
lengthy and gradual process of 
adjustment. Sig. Savona's 


re-entry implies -the graduated 
increase of public utility tariffs 
to economic levels, a stage- by. 
stage reduction of -loin!, and 
central government defleftg, 
gradual dismantling of tire sub- 
sidised credit structured. - 

It also impbee reform of- the 
bourse and of company law to 
give greatcr4h formation to share- 
holders and encourage the -flow "' 
of savings directly into Industry, 
parliamentary control over the 
financial performance and finan- 
cial demands- of the- state 
controlled industries; -There will 
have to he a gradual elimination 
of government fixed prices in 
sectors such as petroleum 
products. Pharmaceuticals, feru. 
Users and public utilities, in 
short It means a gradual /“re- 
entry “ into a market economy fn 
which goods and services 'are 
realistically priced, where t&j 
politically willed redistribution 0 f 
income takes place through 
fiscal policy and not through. In- 
Ration and automatic threshold 
payments, and where the lqflivt 
dual enterprise or bust hep',.- jj 
recognised to be the central jtyjnt 
of economic activity. '. 

Given the head start - whtef 
the super powers -and 'moil 
advanced industrial conntrta 
like West Germany have aireid* 
gained in the high technology 
and highly capital intensive' on 
industrial sectors like electronics 
nuclear engineering and ten 
space, Sig. Savona ts sceptics 
about Italy's . ability to' tcUra 
a more advanced role In th 
international division of laty^ 
and believes that the real pm 
hlem ts to make mort effiejeh 
use of existing plant and equip 
ment. This implies being abli 
to follow and take advantages 
market opportunities -as the;' " 
arise. But this . insistence oi 
making the demand pattern^ 
the international market ut 
guiding light , of the. Italian -fee 
noiny contrasts , with Left-vrinj 
demands for more ecooomk 
planning.. ... -V-- 



Guido Carli 


With the latter in mind. Dr. 
Soares announced a public works 
programme valued at some 
S850m. designed to ease unem- 
ployment currently running at 
15 per cent 


Turnover 


The Prime Minister acknow- 
ledged that Portugal’s once- 
strong foreign currency reserves, 
almost the only positive legacy 
of 50 years of dictatorship, were 
all but exhausted. However, he 
claimed that the plans announced 
to-night would open up new : 
credit tines to friendly countries 
and international monetary or- 
ganisations. 



.RSoanis mates 


Basque dies 
in demo 


his decisions at 


for amnesty 


Cologne trade fairs 


J. P. Soanis from Kuala Lumpur reaches many of his 
important business decisions at a Cologne trade fair. 
In Cologne he studies new products, notes trends, 
meets business associates from all parts of the world, 
examines business prospects and clinches deals. 

Time and again the Cologne trade fairs are a baro- 
meter of economic development 
in the various sectors. The 
arrangements made there are fSSv 
of importance in deciding profit 
or loss. First-hand information, 
an exchange of notes and 
contacts are of equal importance. 

Each of the Cologne trade fairs ^ 

rates as number 1 in Europe and 
many as number 1 in the world. 

More than 1 1,000 exhibitors 
come from 85 nations, close 
on 800,000 trade visitors from 
135 countries. This is the reason 
why Mr. Soanis misses none of 
“his" Cologne fairs. 


Everything in Cologne is as rt 

should be: Sectors, venue, floor space, technical . . 

facilities, service and the environment. 


Exhibitors and trade visitors always do well to 
come to Cologne. 


Cologne has 

^the right 
^§N. fairs. 


A young man has been shot 
dead by Spanish police daring 
a demonstration in the 
northern Basque town of 
Fuenterrahia, bringing to more 
than 30 'the number of violent 
political deaths in Spain since 
King Juan Carlos became Head 
of State East November, writes 
Roger Matthews from Madrid. 

Several other people were 
injured in the demonstration 
late on Wednesday night. The 
demonstration was in support 
of amnesty for political 
prisoners. 

The determination of the 
police not to permit any un- 
authorised gathering was also 
seen in Leon, where tear gas 
was fired through the windows 
of a church to dislodge striking 
construction workers. At least 
20 people were Injured during 
clashes with police in the city, 
and the building workers’ 
strike has now spread to other 
parts of the north-west to 
Involve more than 30,000 men. 


Under these circumstances 
altbougb Italian Industry ts 'sub- 
stantial] y Increasing turnover, 
its utilisation of plant, and its 
labour productivity, it .is’ only 
rarely taking on more labour, 
and showing a marked reluct- 
ance to invest in anything but, 
labour saving plant With the 
discount rate at 12 per cent., 
prime rate at 19.5 per cent, and 
the overall cost of borrowing to 1 
most small- and medium com- 
panies well over 25 per cent in 
many cases, there is little- 
wonder that investment is at a 
low level and that confidence In 
the longevity of the current 
relatively high level of output 
and demand is fragile. - Once 
again the economy is living from 
hand to mouth. 

In recompense there are 
several indications that public 
opinion is now coming around 
to the idea that unless a start 
is made to unravelling a long 
series of interconnected distor- 
tions, the economy is -destined to 
continue suffering the sort of 
stop-go which has characterised 
the last six or seven years, with 
ever longer periods of stop. After 
years of confusion and troubles 
which undermined the economic 
system created in the 1950s, 
shook the confidence of private 
industrialists, saw the rise of 
militant trade unionism, and 
created a demand, both for 
greater State participation in the 
economy and higher social spend- 
ing, there are now signs of what 
Sig. Carli calls “a return to com- 
mon sense.’’ 


staying within Nato and playing 
an active role within the Com- 
mon Market. At its economic 
conference earlier this year the 
underlying theme was the need 
for Italy to remain competitive 
internationally reduce parasit- 
ism and inefficiency, and to re- 
dress the payments deficit — an 
aim which the party economists 
writing in the theoretical organ 
Rinascita, last month recognised 
as meaning faster growth of out- 
put than incomes, so as to re- 
lease resources tor export — in 
other words wage restraint. 

. As the prime Minister, Sig. 
Giulio Andrcotti demonstrated 
in his patient effort to work out 
a government programme, there 
now exists a broad agreement 
among ail the political parties 
as to the nature of the economic 
problems. What still has to be 
proved is whether this agreed 
analysis can be translated into 
concrete steps to put the economy 
right Sig. Carli believes that the 
measures which have to be taken 
*.to : reduce inefficiency and estab- 
lish clear economic guidelines on 
market criteria, demand a con- 
siderable .. degree, of political 
cohesion and authority, both 
from the Government and par- 
liament. 

• For him the new factor in the 
present political situation is the. 
enhanced role of Parliament, now 
that the Christian Democrat 
minority Government depends 
for its survival on the abstention 
of the Communists and others in 
Parliament, and that the Com- 
munist Party plays a key role in 
the parliamentary legislative 
committees which it intends to 
use to influence the Government. 


Sacrifices 


Sig. Savona doubts whetijjl 
Italy, with its essentially. a?tj 
capitalistic Catholic cultural tri 
ditibn. is really prepared to mak 
the sort of sacrifices needed t> 
bring the economy back toward . 
a free market situation Wlthi 
the mitigating Framework of re! 
leetively provided social service 
It is a scepticism shared. to' 
certain extent by Sig. CarH wb 
recently remarked on the fttW 
of a situation in which n thlart 
capitalistic drive of CathoHd^ 
is so strong that it has 
the Communists, as a lay few 
to fill the void and to 
the defence' of industry Mi 


Fruitful 


Norway imposes 
price freeze 


1st half 1977 
[ JAN ri FarttunaFair* 


i JAN a, sia- 
I FEB »■— 


THE Norwegian Government 
yesterday announced a profit 
margin and price freeze affect- 
ing a wide range oF goods and 
services, from cabbages and 
potatoes to car Insurance and 
weekly magazines. Fay Gjester 
reports from Oslri. The move, 
like recently announced in- 
creases in food subsidies, alms 
to curb the rising cost of living 
so that wage-earners will get 
the 3 per cent average rise 
in real disposable incomes 
they were promised when the 
Government took part in a 
major wage settlement last 
spring. 


On the one hand a generation 
of private industrialists nos 
grown up who accept philosophi- 
cally many of the limitations) 
created by social legislation, the 
trade unions, and the changed 
political and social climate, while 
acquiring greater self confidence 
about asserting the value of pri- 
vate enterprise as an efficient 
user of resources and creator of 


Experience shows that it is 
useless to. forecast the duration 
of an Italian Government, but 
Sig. Carli believes that the 
Andreotti Government could sur- 
vive for a useful period, if 
Government and Parliament 
establish a fruitful working 
relationship. 

The most Important thing to 
watch will be how Parliament 
manages to control -the nature 
and quantity of public expendi- 
ture. It will be possible to judge 
from the debate on the 1977 
budget, which takes place later 
ihis month. 


\ Reducing the public sector 
deficit is one of the aspects which' 
Sig. Paolo Savona, the 42-year- 
old. economist whom Sig. Carli 
tempted out of the Bank of Italy 
to lay the basis foe a “think tank" 


capital.” 

Italy -now finds itself ■■ with 
Christian " Democrat ' mrnortf-. : 
Government maintained in paw* 
hv the Communist Party’s ahgt* 
tinn. with an iridustrialiste^as*^- 
riation determined to iirifazo-.. 
the value of .enterprise 
nettiinn- and- end discrlfnirwdo 
fn favour ,of the public -Srtfe 
with trade Unions firing frtW 
inhs arid hi^^r inyestaife'^ 
th®ir first priorities. 

.There is nn guarantee that ft 
unorthodox line-tip will to'pi* 
tice do more than muddle aw* 
as before. Put with a reitaf 
amount of luck and Goodwill ft - 
Fortunstn convergence of'rtej - 
and will in cn pss tn re- value, rr 
old fashioned virtues mi® 
direct Italv towards “Tecntrt 
This could fitvp ItaliaiH; ti- 
chance to use their skills W 
energy for something . 
creative than battling 3 CT™ 
the current inri to kppp jofe 
more or less as they are, . ••• 
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' FEB ft Ha nMW Mr— Fair* 
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Leopard tank for 
U S. array tests 

West Germany. yesterday 
banded over to the U.S. Army 
a prototype of the Leopard n 
tank for tests to select Nato’s 
new battle tank, writes Renter 
from Bonn. It will be com- 
pared with two U.S. tanks 
developed by General Motors 
and Chrysler. , 


(feu AOSitiOft Housewares Fair • Hardware Fair ■ DOMOTECHNICA ■ Furniture Fair • INTERZUM 
^ A U, SPOGA * Garden Furniture Fair • Men T s Fashion Week - IMB 'FOR THE CHILD 


Swiss choice 

The Swiss electorate Is to.vote 
In a national referendum on 
December 5- on whether the 
country’s price surveillance 
system should be' extended 
after the end of this year, 
John Wicks reports from 
Zurich. 


s£* 


g-i PHOTOKINA • ANUGA • ISM * JFMA * ORGATECHNJK • Exhibition of sports 
facilities and swimming pools • Art Fair • Art Antiques 


Cologne 


Messe- und AussteIIungs-aesjn.b.H. Koln 
D"S> Cologne 21 • P*O.B, 21 0760 • Tel, (221) 8211 


Guest workers 


information: International Trade Fair Agencies Ltd, 10, Old Bond Street, London W1X 3DB,Tel. (01) 409 09 56, Telex 2-2751 


Tbe number of foreign workers 
employed in West Germany has 
fallen below 2m. for the first 
time since 197L Returns Issued 
by the Federal Labour Office 
in Nuremberg said In the last 
quarter of 1975 the number of 
“guest workers” declined by 
106,200, or about S per cent, 
to L932.600. 
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Britain to 


loans for 
S. Korea 


intish export growth to 
continue ‘at slower pace’ 


BY LORNE BARLING 


Call for 
more work 
on median 
oilfields 


STATE OF KUWAIT 


. louthKoreanrequett forToans expect a cwtinueTbut Mrh^S " he ““P 801 ** *** '**• rate of The Department saW: The j By Ray Dafter, 

-. . af 5541m. for industrial projects! slower er?wth in increase in their export prices survey results must be regarded i / 

■■■' -including *' 'nuclear- power' over the next sir month,!* 0 *!! *2 ster,ia S terms. ; On average with caution, but they point to. Energy Correspondent 

' • ' ■ Industry | expect Volume fo^thewS to bS S™£°of S JSTit *?*£ ‘n^^i?JTSSjL t SSSS ItHB ’ GOVERNMENT has been 

-.- t - - ■ Ministry said in Seoul yesterday. 11 to 12 per cent/ higher lhaS £S5?S «L 1 ^ per BenL f<?r tte SS ! pressing the case for more 


By Ray Dafter, 

Energy Correspondent 


aiiiauy sam- m WOUI yesterday. 11 to 12 per cent/ higher than ^ ,CJ?TZZr ~ r -pressing the case for more 

s This - followed a meeting last y^r. according tea surj^ to/KSitao suggests- that ratethSn dnrin- the earlier part industry involvement in 
fcSCJ* l carried out by the Department of thJvo/S^ Sofffm^nlS of %£ " jSSelST^JSS* toSdiTtta 

7", ^SSw with the expected j U *DiSg^? 8 pa^ fow^^s-^r 

£3£s53C&ifi£r se^r^d"^: 


UNIVERSITY OF 
KUWAIT 


INVITATION FOR PRE-QUALIFICATION 
OF CONTRACTORS 


:• “» ww-vraailVU WIUJIII nwuH»V - 4L ‘ 7" B» cw SHjSUUjr K» 1«*W1U1V UCLaLLSC VI LUC. ifUUArCIIl UlUCI-iffcp ug ,, ■ b ,h).k *ho nffehftppl 

■ - •• ■ tefl; overall limits of finance aild ln between the second quarter of enees in earlier surveys between L dd1v 1 indu^ri PK „f each 

^?*wiUabto .from. the. United King- Ih e«rat quarter of 1977. last year and the same period volume growth reported by com- EJJJL, P ou1d*blnefit from the 

.. - Wr. - Kaufman alio fn ™£ “Jp C ? me ^, the year, than did total U.K. panles and the growth in total 

^pressed hope . that South 5“£ D ™S Li5°2^ exports. This is- apparent. ®ig ment of **" bl na1 bonal 

• . .. :./,EQKan Import regulations would fS° LKSSSt fSfi. ou ES y 111,8 a 0811 ® 1 " increase, it is though to a ' somewhat lesser n(ltai7 . 

, relaxed*., the -spokesman ri >ar * n J en * 1 ^ e ?^££ n,g suggested, reflected a less extent, in the present survey. ' 

. :-4taied.-: ^t n ri,,^» arl?r r < ?»n? 76 D t0 the marked rise in prices, more than “In Interpreting this survey i^ m «?% p “*lL25y «5t d thl 

quarter of 1977. Returns offsetting a more rapid exp an- for the prospects of exports as a it is understood that the 

s - yp.rtiliW contract covered 35 per cent, of the total sion in volume— a similar whole, this . possible bias mustllJJ®, 

•- A yiii i favo tuuiiau. f value of U.K- exDortfi' n^om tn tk<> romite n r f ha r — ■;« **r implement at ion of a two nation 


I — „ i*, yiiuciu^. 

DreSiit^rvev 55 ^ DetaiIs of tb * discussion could 
SES? ImZ J?.™ be made public to-day (Friday 1 


IntamraHnn thin ainas Hc puutlC LWUay jrriaaj’M 

first quieter of 1977. Returns offsetting a more rapid exp an- for the prospects of exports as a Ej 1 * it is understood that the | 
covered 35 per cent, of the total sion in volume— a similar whole, Sds PoSible bias must I!*®. discussed the 

y a J*J c exports. pattern to the results of the pre- therefore be borne in. min d,’*-) ^implementation of a tw o n ation 

Little change is foreseen by irious survey. . the department said. . { ^ and fal £ opportunity 


:_ A : contract worth more than 
■ £*io. has been awarded by Iran 
Fertilizer to a joint venture 
coraprising" Giltspur, the U.K. 
industrial services group, and 
r Bamon ^ Sobelco, the 1 Belgian 
v thermal engineering specialists. 

The contract provides for .the 
■. - design, and construction of a 
t wafer cooling system for a major 
fertiliser plant near . Shires in 


‘Understanding’ on Japan steel 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


I "full and fair opportunity" 
agreement on the lines of the 
industry/Government memor- 
andum oF agreement which 
exists in the U.K. In. effect 
UJC offshore operators have 
agreed to buy British equip- 
ment and services providing the 
tenders are competitive. 

Until now British offshore in- 


The University of -Kuwait will -shortly begin the construction of 
its new Campus which will cater for twelve thousand students across 
the full spectrum of formal education. Interested firms wishing to 
apply for the pre-qualification questionnaire should have substantial 
world-wide building construction experience with particular 
emphasis on major University Project experience and on experience 
in the Middle East, particularly the Gulf area. 


Applicants for the pre-qualification questionnaire should have 
executed a building project of not less than One Hundred Million U.S. 
Dollars, and where consortia apply it is preferable that one of the 
parties have considerable experience in the erection of major 
Medical Complexes and large teaching hospitals. 


fertiliser plant near Shires in .UNDERSTANDINGS". about BISPA. has b$en pressing for >t seems that the Japanese prices dustries have failed to win their 
• i- central Iran. About 80 per cent boUl Ule price and quantity of Government action since last will still be slightly lower than 'fair share of work from fields 

• -of the equipment will’ be BOn,e special steels being ex- December, and was particularly ibose charged by domestic pro- being developed on the median 

supplied by . U.K. manufacturers. ported Japan to the U.K. worried- about imports of stain- ducers. * . line For example, of the seven 

’ v ... ^ . have been reached after, discus- jess. 'steel bar from, Japan. Prices for other special s^eel l produetjon structures for the 

]XJpTO r (mc cfalrp sions between the Govemmen la Japanese prices this - vear have products — including those fori Angio-Nonvegian Fngg gas field. 

' of tl^d two countries in which been about 30 per cent, below high speed anti -ooi sictis about ;one has, been built in the U.K.. 

•- • 1 . - T.’. Air Ldqnide said it is taking representatives of the Common those charged by U.K. producers which the U.K. Government was" on ® Sweden, two in Norway 
•• , -J: a ^5 per cent, stake in a new Market Commission also took and have bad . a very depressing concerned — will jbow similar in- 8n d three in France. 

-'Iranian industrial gas- company. Pari- effect on overall price levels. creases, the Jap^ntie irdic;»»cd The one platform so far 

. Teheran Industrial Gases. The ' The British team is apparently At Government-to-Govern- As for quantities the Japanese J?r the bi-national 

v- company is capitalised at 400m. reasonably satisfied with the out- mer »t talks in Tokyo earlier this sa id ftat s^ments 0/ stainless Statfjord Field is being built in 

Rials, divided into 40,000 shares come, particularly as the J a P ane se pointed out bar f or . the rest of 1976 will be' Norway and it is likely that 

. - of 10.000 Rials each. \ . Japanese have also offered to ? at tbe pnc ? of ^ ^ confined to those products Norwegian Contractors will an- 

• . hold recnlar diRmuwinriR nn iho been increasing. One coiurrron fn , Thit ’ nouTlce within the next few days 

’ PinsdinA nmnneoH ■■ subject 811 ° D tbe ,y P e of stainless steel bar which jt has received an order for 

rv ripeane proposed ■ subject. was selling at £51S a tonne d£ -, W0U J AT. *1, * Jfl? ° f 1,680 l0,m " 8 - **ond “Condeep" structure. 

..Saudi Arabian officials are _ Mr - Michael Meacher, under livered in the -U.K. in the spring - 1 or me run year. - [British National Oil Corporation. 

P ~ • studying the feasibility of build- Secre tary for Trade, is to meet had jus*, gone up '!'£ per cent. Exports in the first half- of one of the Statfjord Group, ob- 

ins an oil pipeline between representatives of the British and by next February the puce 1977 would be markedly lower at Ijected to all of this second struc- 

' eastern Saudi Arabia .aaC - the ^dependent Steel Producers will be £880 a tomie delivered, about 100 tonnes a month spread I ture being constructed in Nor- 

•*.• •• Arabian Sea, - Saudi ' Arabia’s Association (BISPA), to-day to (As U.K. steel nf the same type evenly over each month, com- j way and appealed, for British in- 
-■ radio in Amman <iaid vesterdav S>ve them details. was selling at /S09 this summer pared with ISO tonnes a month duster to be involved in the 

• The L3D0-mile 4>ropo^?5£Slne ^ sent to the UJC. this yea r' ‘work, it is understood. 

• - will carry oil from S?ufli Arabia MIDDLE EAST CONTRACTS : ' ! ' 1 

- .and Kuwait to South Yemen. CA»r whtkacts - 

- • /Reuter ; • ; ■ 


• The pre-qualification questionnaire will be available free of 
charge to. those firms who apply on their own headed notepaper to: 


The Director of the Planning and Building Department, 
University of Kuwait. ■ • 

P.O.Box 5969, 

Kuwait, • 

State of Kuwait. 


. All applications should be made in the English language only. 
The closing date for the receipt of applications is now extended until 
the 30th September, 1976. 


Wiggins paper Exports 


During the first half of this : 
.year, Wiggins Teape exports of 
paper and allied products were] 
.38 per cent, up, measured ini 
value, on a year age. „ Exports! 
'are now running at the rate .of] 
£45m. a year. 


India succeeds in 
petrodollar deals 


BY K. K. SHARHA 


NEW DELHI, Sept. 9. 


The ICL 2903 small computer 


criliiv 


Turbines for Tunisia INDIA HAS made a dramatic from the Port Administration of 
Alsthom said in Paris vaster* ei * lr y »°to the petrodollar market Iraq. The filtration' plant will be 
dw it had obteinedTFrs.S ^ MiddIe ^ located at Maqil and the rest 

order from Tunisia for seven 'Gomtiraent *nB private firms -of the system is for Umin Qasr, 


25 MW uas turbine installations have clinched contracts worth 70 kilometres south. 

: «r * ^ Xoment. SI Slflbn. since January this year. India’s International Alrporte 

ptantaarrSS »5(?wS aetvIcS A su Ustan rial- number.-. mf a Authority, whiqh is. already 
v.b?tJ^n^idSff^ £ andmS357S. similar amonot, were sianorflasl bdllding. an airport^ a i« Kuwait, 
Renter : year and otfier costraeU- are 9lill has jointly won a Wb.Sra. con- 

. being /legbtlated. Not- surpris- tract with the National Buildins 
. A_j orC !>,- . inaly. i India has had little Corporation for a complete air- 

- vinierS tor utlUDO ; - .. dimoaUy this year in meetX port, at Ghat in- Libya, whose 

*' Trvnnef evHare 'fiKAlfllrl 1 - £*. i_*>i ■ 1 Unn inulinil mnev 


ce 


Reuter'- 


Orders for -Chubby 


Export orders worth around jing/ its crude- import bill of Alovernment has invited many 
£3in. for airport fire-fighting ;ararund SL5bn. and foreign Indian companies to help its in- 
vehicles have been won by Chubb i ^change reserves at present dtistrialisation programme and 
Fire Security from =the .Saudi Inland at the record level ol where Bharat Heavy Electricals 
‘Arabian' Directorate 0 of ClviL ^around S2.1 bn. (excluding gold will hulld an oil based power 
Aviation and Include four Chubif and special drawing rights). This plant. • - . • 

dlrileld crash trndts, tiie veWse has become possible because Hindustan Stcelw’orks Con- 

■ which won the Design CoyfiCil work on about 20 major projects struction has been asked by the 

■ engineering award in 1974. undertaken by Indian firms ln Dubai Government to submit 

11 . j Arab countries and Iran has proposals for building 3,000 

' .' , begun and payments have started houses estimated to cost around 

■■ j coming In. Slllm. Contracts under nego- 

■ ■■ .•*: Easily the biggest is the Blbn. U*tion include -a steel mill at 

Mono ov wixx£tTj,on contract won by Rail India Tech- Abu Dhabi, a fertiliser plant 

. n , Tnl j' nical and Economic- Services T 1 ? Jhe United Arab Emirates 

... . (RITES) In Iraq for building a w>d. the sale of two almmmpm 

' Tbfi Flintiote Compawf . loop line connecting Baghdad and <??® lters fc of r 15D i w0 . 

. 4u%n«*nuirt»J>!u> ortoi»«i. i»w the Port of Basrah with a cement ^ . eacl1 f ° r Ir8n s 
.wymca^Ti^^rGivkK that wr- factory now under construction. aod Reot ^ 

- Oitjwwoni of Arw« Three . . Not signed so far but also Qrsaoteation. 


but it will pro 



*««■ 


iirfleld crash trucks, the vel 
-which won the Design Coi, 
..engineering award in 1974. 




money. 


Mono cor aimzsrE 

U U»Xoltai«t 


17 f & Flmftqtd.Gkniiaiiy'. 

4flk% JMbtmtaxtjjivm L ISflO 


. The facts show that ICL 2903 is one 
of th e world’s most effective small 
computers. . ' . 


tyCS X3 KEBKBY GIVXK that mr- 
I la the prwrtelon* of ArUrHi Three 


expected by. RITES is a S15bn. Such fe the potential of the 
contract Tor laying a railway Middle East market that the 
Uu TrmtK tin Ktarted br .tot ter re- track linkine Ranhdari m Hasaiha Association of Indian Engmecr- 


ui. TnntK ta «rt«wd br tot Ur n- I trark linking fetebdad to Hasaiba Association of Indian Engineer- 

ttlBiliot DD OvUMr 1 , ISiB at tho .• » ins Indiiem.' hsc Hanlrisrl fn nnnn 


jio Northern_lraq. % ?^!5 e£ l 

toeruod u ilia ft0wuo r 




Cowm DclwtanaoLflAfn. 


a 10 »i*B,ooo in face of this single largest effic® 5 In Egypt. Libya, Iran and 

deal negotiated by RITES, others KWit (and also in Kenya. 

amaMnc ' : c •• are comparatively smaller .but ^hihia, Indonesia and Austra- 

:o»«ai>«*Wu**t*uflpL'. they add up to an impressive IJW- The 'Builders Association 
. - total. The next .largest is a turn- of India has also set up an over- 

5?2 5T 351 m V'Sr-i fc «y contract signed with Kuwait ft 8 ® construction council to help 

417 m *?!««:■ by Engineering Projects India contracls from 

152 IS 2?2t 352. fjS for building a complete townehte -“L. MWd 

JI S !,’£ S worth 9230m: in the first phase ^ jflBw mihi.c «nor projerts 

sor 79* iwt we -tattiEffitB alone. -• EPl hopes to win the' 8n ^ equipment corporation has 

3! SB 1 second phase ako and has started .Jwn^ed an pro 

ni Si iua-4|i8? piapning for this in advance. 10 secure_rob-coqtraets 

mb an n#y $&& .Next to RITES EPr has bean Tev Indian companies. This will 

5S3 S ^ - do^ simultaneously by 


And though you could buy similar 
equipment for less than the cost of the 
basic 2903 system, it could prove a false 
economy in a matter of months, . 
Here's why:- 


MIDfl 401 717 T 03 « 
IBS 414 721 10 B 7 
ISO 417 7 S 5 W» 
234 420 7*8 1074 


ISO 417 7X5 Itm jttp IXM; «4« . Dy SI 

234 430 7*8 1074 tMH 1702 «M7 f 0T bn 

227 «2 7M» 1127 15BS. 1792 21M 

232 m 772 iixa iaw i78ttjgwr. worm 

239 607 7M 11BT W IttifttOI ; S alone. 

27* 518 mi 1171 ua 3 1855 W, 


281 924 834 1 
S& 838 «4 1 
303 MB . 888 1 
312 561 *18 - ' 

318 AM. ftt. i 
329 53 .887 ; 
338 053 M 2 • 
342 885 M 7 - 
344 888 « 3 i/ 


S HOT . 

-uas- 
ra jasr ; 

K7 3382,: 


Lffiel most successful in earning 


iS? jPetlwioUars. This year it began ; J ie Wh r? 

1-wiih a -foint venture contract with *as joint commissions for 


35 B OBO im 
300 8M 1014 
383 608 1027 


S? SoS SS With a joint venture contract with aas 3?‘ nt commissions tor 
gem 2Ma 2439 [the Abu Dhabi National Oil co-operaUon with all 


VnTTj x«Irterwi tl 
far rcdaaatlatt I* 


K«r.te aut 


(Mralara 

Maoikm 




Company for a S^OOm. fertiliser 1 r1Cd«tie East ^ . 

pUnt islng natural gas as feed- JA Bntisb- Indian consortium for 
steSc tor which the Fertiliser; g“*. bidd>°g on International 
’Corporation of India did the Ws has been mooted by the two 
fMrfbiUtv “ Governments while India and 

EFI has won a bare decided that _ the 

SI2/hn,- contnrbt to design and Passive engmeenng projects 


1. You get more for your money. 
With a 2903 there are no hidden extras. 
Staff training, pre-testing, basic software; 
a basic system that includes a uniquely 
powerful computer for its size, a printer;- a 
video display unit and the latest direct 
data entry system (you can feed informa- 
tion straight into the computer without 
pre-coding) -alliare included in the price. 


3. ICL 2903 is operated by your 
existing staff, f /.* : V. 

There’s no need to go to the trouble or 
expense of hiring special staff to operate 
your 2903. It’s been designed for simplicity. 
So your own office staff can be trained 
in a matter of days to operate and program 
the machine at your nearest Customers 
Centre. And training is free, prior to your 
own system being installed. 
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2. ICL 290^'works from Day One. 
ICL 2903 is a computerthat can start 
earning its keep from the day it’s switched 
on. That’s because the system is normally 
fully tested before your machine is 
installed. We let you have free test-runs.of 
your routines-accounting, payroll, stock 
control etc, o.n a 2903 at one of ICL’s 
Customer Centres. 


4. ICL 2903 has Europe’s leading 
computer company behind it. 

ICL 2903 is one of the world’s best 
' selling computer systems with over 1000 
systems already in-use. It’s a product of 
one of the computer industry's few 
consistently profitable companies, with 
annual sales of £240 million. So ICL 2903 
is one of the few small computers that 
you can buy with a certainty of future 
service. 


For more details of how ICL 2903 
can make your business more profitable 
send off the coupon below. 


a TOTAL of 19 foreign com- turinj; .. companies wilh bead 
tum and Aiimsuier : patties hxve been asked to wind offices in New Delhi, Bombay, 

yccowpaaiBd ba r aB ■ up their operations . in India. Madras and Calcutta, and tbev 

iSterLterra^jSSSCortoSS i This has been ordered by the produce a wide range of goods 
i, 1978 or prior thmto ■6n>u«l be Reserve Bask of India under from : consumer articles to 

Sfe provisions Of the Foreign- sophisticated engloeering equip- 
b«mi u> «r upon vtuhb orqvr of tto rtm- Exchange Regulation Act meat . 

The reawn hr- tte_orijr to .Another 55 foreign companies 
S ' that fit is not -considered dear- have voluntarily reduced their 
thBf jrtn b e iKttMjPSj iSo t4tS»c*, a ^j e permit them to continue foreign holdings to 40 per cent. 

activities in fields such as invest- white the applications of a nnm* 
awma pwttw owJH/ iH i hW ftd d«> ment in shares or real estate, ber -of industrial foreign corfi- 
iS nSSSSB ta ’Tbe 19 companies are PJywood- pames to, continue functioning In 
hhnh tebtxti nnnt ta umm otiwc Products, -Wallace add Company, Jctite . are ending. 


- [i 




tur wr . y ortoat tawtot. Telephone and Elestric, Montreal ' under the Act will not be made 

tar NuibowUto, >'•'■ Sntbeerliig, Chicago Bridge 'and intess they cater for exporta or 

TV Ffrffarf > C |W> p |t y' Iron. Columbia Gramaphone, satisfy the "sophisticated tech- 
Bm lAmaas isor coicwnv Court! aods India. Indian Textile ndogy" requirement. A few 

eadhwers, Jbbn Vfyeih, Warner multihationaf companies are ex- 
o»ttd: An iari a?, ufffl, • fjjS& at. . RSteCr Engineering peeted to wind up their opera- 
Tiibriiinrh . Qstnexsi, k'&S&Sl Gulf Lines tioHs because -they will be 

Ta. of Agendas, Michelin Tyre Induu required to shed at least 26 per 

’Obrtstien and Company, Wyeft cent of their foreign holdings 
g>L.g4 wawg£ todia and Vickers India. - - and Hiey-do not accept this as a 

-:Thts js in addition. t9 tihe matter of policy, 
ixii - l " orders given- to 188 fdreicq con?- Th^Voreign Exchange Re^nJa- 

^Naa • ‘ - paBiss^ to dtipte Iheir, wr.tioB Ac^ requires a progressive 

t,4s« 1 filntito of :farelgn equity hold. 


gtb e wta m grcirttortrtPii*** 

Tho Toltowme opton fWbemoR 


fo X90M- or 

CKUhce l. jots, h»tw b*oo m* 
■ntfd tor vtnmut: \ T • v 



Send to: David Marland, ICL, Alberton House, 
St. Mary’s Parsonage, Manchester M3 2WP. 
Or ring Manchester (061) 833 9111. Ext 2903. 
I’d like to know how ICL'2903 can make my 
business more profitable.' ' . - 


Name 


Address 


• Tel:- 


■ftrtripirl.im-; 
- M.28S ' , 


October 
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. * v Hwti^nue ^ ’ , ©J tnga if XoreSsn t companies want 
manpfefc operations. • 
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HOME NEWS 


FARNBOROUGH ATTRACTS WORLD AEROSPACE CHIEFS . 

U.S. joins airbus talks 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AIRBUS INDUSTRIE, the 
European international group 
which is building the A-300 
Airbus, has begun discussions 
on future international 
collaboration with bo Mi 
McDonnell Douglas and Boeing 
or the U-S. 

This development, which 
emerged at the Fam borough 
international air show yester- 
day, is significant for two 
reasons. It cffectnclv counter- 
balances the recent French 
Government derision to press 
on with negotiations between 
McDonnell Douglas and the 
two French companies Aero- 
spatiale and Dassualt on the 
■possible development of the 
Me r cure 200 airliner plan, 
which has not been received 
with very gTeat enthusiasm 
throughout the rest of Europe. 

Second, it confirms that the 
entire situation in determining 


the next generation of civil 
airline i development Is still 
wide open, with every manu- 
facturer in the world talking 
to everyone else in an effort 
to determine which avenue is 
fhe best to tallow In settling 
work programmes for the 
future. 

If any single theme has 
dominated this year's Farn- 
borough show, if Is this — that 
there Ik still total uncertainty 
as to who will finally link 
with whom to build the civil 
aircraft of the tatore, with 
every major aircraft and 
engine company still un- 
decided, with a greater 
number of potential designs on 
offer than at any previous 
time. 

The Farnborough show, 
with its business sessions now’ 
over and the flying display 
effectively turned over for the 


public’s enjoyment, has 
yielded no solutions to the big- 
gest problem currently fac.ng 
the world's aircraft manufac- 
turers— -irhat to build for *he 
future — and has demonstrated 
conclusively that the situation 
is as fluid as ever. 

During the past five days, the 
presidents and t ''.airmen of 
every major aerospace manu- 
facturer and almost evpry 
major world airline have been 
in Farnborough and the vol- 
ume of international discus- 
sion has been unprecedented. 

But no firm derisions have 
emerged, and It seems likely 
that the talking will go on tar 
some considerable time to 
come. 

No individual manufacturer, 
or either engines or airframes, 
is prepared to commit ilself 
just yet to a specific pro- 
gramme, and until the airlines 
themselves are prepared to 


place orders it is not likely I H lFlTlgllf £3 
that there will be any clarifi- VVIIWIlUV 
cation of what remains a com- 
plex as well as an uncertain a go -aw 

■"SS& ihls car™, o, un- tO tall 
certainty on future civil pro- 
grammes, however, there is no _ ^ 

doubt that for the great maj- M'chael Cassell, 

orlty of aerospace rompanies .Building Correspondent 
th's year’s Farnborough show CONSTRUCTION output 


output 
continues 
to fall 


U.K. may have to import 
energy by the 1990s 


BY RAY D AFTER, ENERGY CORRESPONDENT 

WITHIN THE next decade the . 

U.K. will become a substantial 

net exporter of energy, but this { n et 

win be short-lived, according to 

a Government report published 

yesterday. . . ' 


c«t»iui mil uc3|iuc mci according 

that volume of new orders yesterday, 
clinched has been small, lim- significant 
ited to a few electronics and i n work I< 
equipment contracts. the next 1 

ll Is stressed hy many of the Yesterd: 


latest official figures energy importer. 
Neither does any “This growing 


the next 12-18 months. 


competition 


r »» «u; a uiai me viuue oi an con- uavenaisn L,auoraiurj. o-uu- , 

(creational air shows of this struct! on work carried out by bridge. Some mb 

'fcS-*? J” contractors during the second With world oil production . 

volume of cosiness acluwlj quarter of this year was £3.16bn reaching its peak by about 1990, . . 

concluded bat in the contacts at present prices. developed nations would face a tion of vij 

SvnJwhri c °n slant price terms, total potential energy scarcity by the “E? 011 ;, 


U.K. ENERGY DEMAND BY SECTOR 


(net energy used — million tonne oil equivalent) 
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1985 

1985 

2000 

2000 
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high 

low 
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SECTOR 


demand 

demand 

demand 
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Transport 

22 

34 

36 
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48 

Industry 

55 

62 

65 

74 

87 

Residential 

35 

33 

41 

43 

51 

Other uses 

18 

IS 

T9 

22 

25 

Feedstocks etc. 

14 

20 

23 

29 

38 

Energy industries 
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own use and 






conversion losses 

61 * 

~ 70 

79 

89 

120 

Total primary 






. Energy Demand? 

211 

242 

263 

297 

370 

* Some [otai, ora Inexact doe to roandlag. 







Seurco: 

Department of Ewgr 


ST iSjElSiaffi -Vt for Apn^r was' down | SSTS* 


measures of con* relating to standards, regulations 
and pricing of fuels. 


Tha Government could in- fi— International energy policy 

. , .. and nuuMinitinn ' >! *■' 


N. Sea oil 
agreements 
by autumn 
Mabon says 


Hearts of cities ‘One-sided’ 

tenancy 

‘need urgent aid agreements 

BY PHILIP RAWSTORNE attacked 


By Ray Daftcr. 

Energy Correspondent 


by 3 per cent, over the first “For the short- to medium- fliience several areas relating to and coordination. :d‘ 
quarter of 1976,. and down an term, U.K. energy prospects are future energy prospects, lnclud- _ Energy Prospect* — Adtnsory jf? 
almost identical percentage com- Favourable compared to many .mg: . • • • LoimctiTor Ettergu Conservation, 

pared with the second quarter industrialised countries.” In I — The development of the Fa per Ukreej UepL of Energy- 
of last year. 1985 projections gave fuel coal supply industry. Paper i\o 12: SO; €1.10: ■ _ jfe 

Although the latest industry demand equal to the indigenous 2^-The development of more V The Department of Energy jt! 

ordering figures have given rise supply situation, except for oil efficient .techniques for . the yesterday published the discus- '■ 

to some encourage meat, the where there could be a net direct use of' coal. sion document. Energy Research j| 

improvement has in most cases export of between 38m. tonnes 3 — Controlling the rate of and Development in the United >1 

only restored fbe m id-1975 and 54m. tonnes. • - development and -depletion of Kingdom, which was prepared If 

situation and the influx of con- “These favourable prospects North Sea oil and gas. ■ . under the aegis or the Depart- [I 

tracts in recent months provide could lead to erfergy problems in 4 — The development of ;the mentis Advisory Council ' on j| 

little evidence of busier times 01 e long. term unless there is electricity supply industry; par- Research and Development for 

A recent inquiry by the adequate development of the ticularly nuclear power. Fuel , and Power ^nd presented ft - 

National Federation of Building coal a °d nuclear power in- 5 — Energy conservation at the national energy confer- I * 

Trades Employers showed that dustries together with the pdop- measures, particularly those ence ra June. ' ,i 

over 50 per cent, of contractors ••••'• -f ‘ ' • - - • •• 


1 V JLC4W r VFXfi ‘JCAj & A PROGRAMME to deal with illiteracy, highest lack or By Donald Maclean Trades Employers showed that « u 3 tnes together with tne poop- measures, particularly tnose 

_ „ ^ unemloyoient and bousing prob- numeracy and highest proportion .irruncmve , ° ver 50 per cent, of contractors • r 

■ By Ray Daftcr, icms 0 f t j, e inner areas of cities of coloureds, unskilled and local, auihuki lies may be were receiving fewer inquiries • a • pp •n' _• ' 

Energy Correspondent was urgently needed, Mr. Peter school leavers.” better than private landlords than earlier in the year. I T OC Will 1*1 C£i. 

Walker. former Conservative By switching more .resources, from the tenant s point of view. Three-quarters of all com- U.13 TrUl Hi3V 

THE Government expects to Environment Secretary, said deterioration in employment and but council tenancy agreements panies approached said they 

complete Its mam round of par vesterday. housing could be tackled with- are For the most part paternal- were working at only three- -f M 

ticipation negotiations with off- Failure to art would bring out increasing public expendi- 1 st ic - one-sided ^punitive and quarters capacity or less, and flV I /y/f\ flfiXl lT)Of1f II . 

shore oil operators by laie , ncreas j nB socia | tension indus- lure. incomprehensible the National t h e number of contractors so «/ .** 

autumn, according to Dr. Dickson , rial unr | st and crime- he said Mr. Walker called for a pr o- Consumer Council claimed yes- placed Is expected to increase. By RAY- daftfr 

Mahon. Minister of Slate. at a Torv Reform Group seminar eramme oF housing improvement terda f- Some did not even Unemployment In the industry T RAY DAFTER 

Energy. London and for new housing construction ™mply law.” now sfands af about 200.0 00 and r . „ hoan .. B(l 

By then all principal cum - We st.11 have a problem on which would attract managerial _ The results are given in a an overall decline in work levels aStfaSritv to wSSld not beafSd ”* 


Gas tariffs will rise 
by 12% next month 


Church bid 
to criticise 


BY RAY- DAFTER 


pames with commercial North a scale we can tackle. A few and professional people back into ^oklei nn tenancy agreements oT « P er . ce "‘- |J« Mr » c»w« UU , BU .... 

Sea interests should have agreed more years of neglect and it tSuwnes. f ; ■in5fS»f« 8 !S.El 8 « w h fStifp? dron in in ?7 by of about 12 P er cent - on Octo- "be no need for a further increase 

outline arangements for State may become a problem beyond net cost in public expen- in? authorities which, said Mr. Turther drop in 1977. I hpp i tar at 15 months - 

■ _ is. w « _ i - I “ r Jit.... A C nn..inn ■■nnmnlni.an Miohoal V min rt oK n i rm n n n I tUo 


participation. Mr. Mabon said our resources ” * diture of paying unemployed Michael Young, chairman of the 

vesterday. Mr Walker accusing the construction workers to wnrk as Consumer Council, disclosed a ¥ 

While negotiatious with Shell Government of complacency, opposed to paying unemploy- “disnuietlng picture.” Several jJOW Cu€IMCal 

and Esso were mu^h heads of urged the Conservative Party to ment and social security, is small authorities had already agreed 

JcreemS t should he reached give hipest priority to polices indeed” o change their tenancy condi- pjonf 

soon At the same lime >o reverse decline in inner areas • An approved programme o non. after the council pointed CTU1 JitllC pidllt 

detailed neqotiations with which represented the country's conservation on a 1 ® 1 ls ?l at lhey ,ncluded 1,le S aI nlariS fr07Pfl 

British Petroleum were progress “most serious social problem.* basis, with specific regular alio- claiises. pi4ilS llUZeil 

in 2 with nn significant hitches “Our inner areas have the canon of funds to protect The hnoklet is to be discussed n *„{ j r™, 

Pan ici pat inn talks were pm worst unemployment, worst pol- Britain's historic buildnc heri with tenants' association and Financial Times Repo 

ceding wiih Mobil Texaco and lution. oldest buildings whether tape, was proposed yesterday hy | 0ca j authority representatives at PLAN'S by Dow Chemical, one 
other companies ihev be schools, houses, factories Professor Roy Wbrsfcett. of Bath Consumer Council's congress of the leading CJ.S. chemical 

, , . , ' _ „ . nr hospitals. Also the highest University. in Birmingham next Friday and companies, for a large ethylene 

It is possible that Dr. Mabon K Saturday. plant in Scotland have been put 

Steel output up slightly S— 


forthcoming visit to the U.S to 
carry the discussions further. 


Strain 


blit nulls still Partly idle w o f hous na projwt* in Europe and the a vMMono ^xcerimenL ..the tort Office to make an “all- “mean far more than It 

He said in an interview with ** WT ernnient review of housin^ Mldd)e Easl was eJtaminirig lhe a yearlong expenmenL ^ tQ ^muhte ^growth furthers the interests -of the 

Reuters, that he accepted that BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT P 0 ™ possibility of using ethane from Tbe move has brought - m posta i traffic and un prove oppressed; it ;is operating to 

the participation programme “p 01 * 1 ® 1 says tenancy the Shell and Esso Brent field in repeated protests both from the productivity. .. exacerbate the • scale « the 

placed a strain on the Govern THE U.K. steel U»dust?y con- the corresponding period last agreements should define the the North Sea as feedstock fora Union of Poet. Office Workers, It says in furfrer evidence to already moantiiig conflict." 
meat's negotiating resources tinued to work at well below ^ ri murua obligations of the .oc 2 l 500.000-tonnes-a-year plant concerned about the loss of over- the .Garter Committee .efiiquiry 

but he was sure that it would capacity last month, according to ; !“*, * a 'iQ 7 S ea fh« P ^ ri k counel1 and the tenant. A wide gap is thought to exist rime earnings as well as the into the Post .Office; that its fn« of Britain s embaego' on arms 

be seen through successfully, statistics published to-day. n ,nnina Tenancy Agreements Beiiceen between the two sides on the deterioration of services, and members could generate lip to f °r South Africa ana a policy 

He disclosed that caniial ex The figures confirm however. Li iStliJi- wm&m anrf sanonn Councils and Then Tenants • prices for the ethane. Dow seek- mail users such as the Associa- 30m. more pieces of mail every 'Statement from the Government 

pendiiure'nn North Seiexplor, thjT thT w ,nrt llhnriou fnnnes ' w, “ or in”h, ^ ™ ’***»» Ommmf. OmfU.lt. ins » prico to tmmmm for lion of Moil Ortor MNta. yoor if the Poo. Office »or«i.S on the „pon«rtton of fta .rol., 

mod and development would rec overv continued Sieel out- f "o !e? cent above present Q ucen Anne * Ga:e ■ ^ of exposing ethylene pro- which reiterated yesterday its take-a realistic and commercial enverine fhe exnnrt of nuclear 

have reached a total of between D «i | 3S i month was 2 per cent. per ceni - . an ° ve preseni S WJ. 3Sp duel to its European plants. 'plea for the refmroducrion of view of pricing, • te^nnlogy to South , Africa. ■ ; ' , 

£3bn. and t4hn. by the end of ahead if July and. 21 per cent. Ste p, stocKs cont inue to be at 7 T r " * • RritataN 1 

ihe year. Hair of this would up on A u bus* last year, with an ^ cord high levels with ahont _ ^h» r!nSf?av2 

have been spenr by foreign average rate of 3/4.800 tonnes a 17 ^ eeks SUQfjly in the hands o[ | Ar\g-mwTf\ l|n n I AHA XTC? KOmmUC AniAT - 5 

owned compan.es. week. consumers compared with the ljf^51V4; ||b d-lilUVa V & DHrClSlVS Clllvl ' ! 

The present estimate of total Thl, nre.n, thot for fhe flrst norm,.; 13 1 to 14 (week, .upply ^ ^ .. 

spending on existing fields by eight months of this year output This might put a lemporao mich afi blanoen ' ’ • the continued goodwill of ^ i 

If was between £6bn. and averaged 425 JBM l tonne *. ^ |lt “ fu JS“ r,d 10 the BY MICHAEL BLAN DEN . . , • •• I 

£7bn. an increase of 9.7 per cent, on immediate future. u ^ ‘ noli tical future is . increasingly ! 


in Birmingham next Friday and enntpanies. for a large ethylene 
Saturday. plant in Scotland have been put 

Mr. Peter Shore. Secretary for s( ? r ?? e c l n * r i 55 0, l clu ' 

the Environment disclosed two * 1 L n c .., a r .^ ™L t f^r^i € iLfP d EsS ° 
day« ago that a “ tenants' j d ™?I e , ria - 


Price Cnmmlssion authority to would not be affected. • C * : A i' ■ 

raise tariff charges by an average ' It was hoped that there would Jfl ^ ^ AnIO/I 
of about 12 per cent, on Octo-'be no need for a further increase -*** 
ber 1. for at least 12 months. ' Financial Tim« Reporter . 

The Corporation said that.' “This must depend to a large CHURCH SHAREHOLDERS plan 
tariffs would rise by l.Sp a extent on future inflation trends to raise -questions about the 
therm, and prepayment charges und management of the economy General -Electric j - Comnanv^ 
by 0.9p. 1.4p and l-9p a thermr-generally, and is contingenf upon involvement in South Afri>a at" 
depending on how much gas a no special financial impositions the company’s annual ineetiiS 
customer used and the region on the gas industry. ■ thi s morning. * 

They will be backed by a 
report an GEC - prepared- by 

P.O. may soon resume 

* ' '«• __ . The- report concludes, .that 

Sunday mad collections £r&i£52]&a8i 

by james McDonald : . .. WES WtJUS'S 


CO caia storage after inconciu- BY JAMES McDONALD - iV ^.^. 1 ZT. thTsiXL-l**! 

vc talks with Shell and Esso iAnwmcuue.Au/ to the interests of 

tout raw materia! costs. SUNDAY mail collections may .some Sunday and late evening , , majority - 

The company, which is coo- be resumed by Christmas. They col lections in big towns. ■ . ^ Mnforctag the economle 


rha-ier" miphf be nne nf the company, wnicn is cod- be resumed by Christinas. They coitecuona m mg towns. - .^,^.,,1“* 

“ *SSS f T *6LSK in"!"',,, ^ 


■ “ — — r . — - 01. -v pci win. pi *■ • 

have reached a total of between pm last month was 2 per cent. i evp | S 

f.lbn. and £4hn. by the end of ahead nr July and. 21 per cent. Steel stoc ic S continue to be at 

the year. Half of this would up 0 n Aubus* last year, with an f ecor d high levels with about 

have been spent by foreign average rate of 374,800 tonnes a 17 supply err the hands of 

owned companies. week. consumers compared with the 

The present estimate of total This means that for the first normal 12 to 14 weeks supply- 
spending on existing fields by eight months of this year output This might put a temporary 

1P80 was between £6bn. and averaged 425.800 tonnes a week, brake on demand in the 

£7bn. an increase of 9.7 per cent, on immediate future. 


Leave us alone, says Barclays chief 


Lansing Bagnall plans £4m. 
investment programme 


NATIONALISATION of banks Mr. Tuke's statement is ex- Much material on which the vigorous 'innovation since re- oroblematia and whrwe policies 

would damage the prospects for peeled to form pan of a continu- NEC document was based had strictidns , were removed.". That engender active hostility among 

recovery of the economy and ing campaign by the banks to been shown to be uninformed and about need for rationalisation^ trading partners thronchout 

chances of reducing unemploy- counter the proposals set out by inaccurate. was ? replaced by -a grudging Africa and Hip Third World can 

meiit, Mr. Anthony Tuke, cbaii^ the NEC. which are thought “The transparency of the admission, about .Hie benefits of hardly be considered conuner- 

man of the Committee of London likely to be adopted as official present case for bank nationalisa- competition." - ci a Tlv prudent let alone in the 

Clearing Bankers, said yesterday. Labour Party policy. tion seems to reveal that the T^ie complaint, that Industry national interest’' 

In a response on behalf of the — nrnonsals would reduce aUtho ™ , ar ® motivated losa by got insufficient finance was • Leyland South' Africa should 

Clearing banks to :he proposals . banks’ ImSenZ =£2 hamnS P racttca ’ evidence than by a “negated by the fact that Hie review ilT •''mi Idin recognition 

published this week for takeover l * * ■ "fif.hmtvnf fundi d . ee P‘ seated , desire u t0 earn poll- banks, .have mote money avail- policy, Mr. Eric Varlfty. Secre- 

; 0 f the -Big Four- banks and ™ worrhwhtie iniXimont m control over the use of the able to , lend to industry than ,tary for rndustry, said yesterday. 

m nn n-iroorl mnrfhn rit h.itil: Mr * ^ nOnil wlUlc inVPSlilji.ni IQ fi« nH c Hpnncitftil unth tho hnrrlrc inrii mi p<i B.^toWoc «-a .Hntimiw * v> ‘" trx r. s. njr. t 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


,an unnamed merchant hank, Mr 
: Tuke said that the Labour Party he said 


funds deposited with the banks industry' wishes to borrow." -jffq said Ui r a -telegram to Mt. Len 
by their customers." That too much", len ffing Murray., TUC General Secretary; 


the now on a medium-term, basis." TtJC in Brighton. 


‘Little gain from State banks’ 


CONFIRMATION that the ahout 5,onn. with 4.000 based at group involved in materials document was “ virtually devoid of British banks would be favour of public ownership, the recognition, in the document Park, chief-. executive of British 

industrial truck business is Basingstoke. handling. Sales in the year to of serious argument.' This was damaged, and with it the founda- were fallacious. That about itself, that a sizeable -proportion Leyland; drawing . his attention 

stcadilv rlimbmn oui of its worst T h« rm lnff «w n i „ rrt . April 1976 totalled more than; nof surprising, as the case t ions on which much of our insufficient competition was of bank lending to industry Is to the views expressed at the 

XvFSi JS^HSiJrSSSTSii^ «*"• !?,t?WL2r. iSSL SS"~2S «**— W«-* *«"*"« <«*•“ *» the now od a. meduim-term. basfs.” TUC in Brighton- : , . 

announcement of a E4m. invest- and provide improved produc- Mr- John Allen by and iTr . f ion in .ccem years naa provea ' — . ~ , r . ■■ ■ - 

roont programme by Lansing tjon facilities in various parts Derek Lamns. joint managing; 6T • ^ _ IV - 1 • j -A. nlintlAn HKllTPC 

Bagnall. wnn-h claim:, to be the of ,^ e Basingstoke plants, in- directors, said that Lansing' I /lTlIP 951111 t TO 111 SlSltP |15I11K^ 7 DU ™ MU JU&UieS 

bisncsi European manufacturer, eluding testing, shot-blasting Bagoal bad maintained stability _ C ani p a io n JLJlXIJLC clQ Ill il 9111 kJUliC Uillll\iJ orroivtcf 

Lansing Bagnall. which is and painting. of employment over the past year ^ ‘r" 6“ .. .agajUSI . 

based in Basingstoke, has told m-irhine spife of “ e reces ®J on - '* b i ' . Mr. Tuke. who is chairman of ‘ 1 a. j T* 

employees that there will be no M a 'J> c ° m P ut ^"*J d " 1 h a ^® close co-operation on all sides ; Barclays Bank, said that bank \ ’ ISte UCllVCrV 

more short-time working this tD,>1 ? ° e * nsta11 ^? By presenting the facts to^ nationalisation was not wanted . I uvutvlj 

vear. It has started recruiting equipment to modernise the our employees we have been , bv mCjS j 0 / tjjose who suoported PUBLIC OWNERSHIP of banks appear when industry, denied long-term savings ^ so r as. to pre- •. By Onrafpj«ng ‘Correspondent, 
for the first time since 1974. machine shops— about fi.om. is ab | e t0 come through a critical Labour Pariv bv most of woul d lead t0 a loss of com- other sources of finance, looked to serve and augment • a -.basis oi BURMAH DISCLOSED yesterday 
The enrapanv requires 150 involved. A major proportion tirae wilh our most vita | asse t— :.- n g customers of the clear* petitiveness and it was difficult banks for demands which could confidence.” : ™t it waa insuring itself against 

people immediately. This com- equ,p ? 1 ® nt Ce from the workforce— virtually intact ' in -, “ rj 'anks. or bv the vast to believe it would bring much be met only by endangering the The hanks- faced* an ftabrinous ™ - tate delivery of the -first-10 

pares with the 250 jobs eiimi- Brit,sD manutaciurers. « We are now in a position to i majority of their staffs. The 83' D Co the aa “ 0, J 35 a »<i«idity of the banking system, challenge. The system had. to, ^uefled natural gas cartfere 

nated hy “natural wastage" The company is a subsidiary of take advantage of improving con-. Government; moreover. had Mr. Geoffrey Williams, a direc- He strongly opposed an provide 'a '.significant- pari Of the «ri>ra.a-.u& shipyard by ^sbaetpr- 
since 1974. a fall of about 2 per the Kaye Organisation— a ditions both at home and over- stated that it had “nn intention tor nf Schraders, fhe merchant increase in the banks' holdings of finance required by industry aod i«g twosimuar vesseiB.rrom next 

cent, a year. The group employs privately-owned international seas." 'of nationalising the banks." banking group, said yesterday, ordinary shares in industry, a at times its dimensions would Fall ,. :■ * ' 


more short-time working this J®® 1 * be t *J 0t vJI “ B 7 presenting the facts to^ nationalisation ' was ‘not wanted 

year. It has started recruiting equipment to moaernise roe employees we have been , by mt , sl o[ those who supported 

for the first time since 1974. ? P mafor nrooort'ion able t0 . ^ ome throu?l ? a , criUcal the Labour Parly, by most of 

The company requires 150 “Li? 1 ?? t ! rae w, * h , our mt ? st v: , l , al asset— :the 2 0m. customers of the clear* 


Burmah insures 

against 

late delivery 


1 a subsidiary of take advantage of improving con- Government; moreover! had Mr. Geoffrey Williams, a direc- He strongly apposed an provide a . significant -pari Of tbe^ ^ from a US; shipyard^ by^bartpr- 
Organisation— a ditions both at home and over- stated that it had “nn intention tor nf Schraders, fhe merchant increase in the banks' holdings of finance .required by -Industry and mg twosiimjar vessels, from' next 


■of nationalising the banks." 


banking group, said yesterday, ordinary shares in industry, a at times its dimensions would Fall} y ^5£ 

writes Michael Blanden. Continental example held by the outside Its control. . f Irc. warier arrangements: are 

Hi» nrknnu.-iPttaeri th n nrnhah- Labour Party National Executive .m.cT ta ,b e short term andto have 


BY jAY PALMER 


NEW YORK. Sent 9. 


He acknowledged the probab- Labour Party National Executive The Banks must mbet this res- a “ d to W- 

CONTROVERSIAL FOREIGN PAYMENTS APPEAR LEGAL rySSd"S T£ e um, notung «»n JBSffuSSS % 

by they would continue to pro- £e solved and indeed the in- tigbt-rope the banker must walk.” ^ 

j » d vide an increasing proportion of herent dangers would only be The penalty of failure by the rfS-h mrwe^au.^ ^siup- fa- 

fl/ f /H rilVl/^/V « ||rf^ industrial finance and become banks would be .“a IPss ofseif- OV ^ff jw f 1 ;^fi g | 3 : „rn.T t 

i H . I f. tell III 8 / / more involved with industry. T !l?, i r t i a A odings of ind 11511121 determination to . the hanking , 

AVI auilllia ^,^111, 3111LC JLZJ / ^ “The banking syslem will be- es - syetern w h i e h. would tovttlvf jjjg 

come more involved with indus- Confidence SSteE^VSdStnf 1 ^ 8 ^ ^Bynam.ics yardtjouin^ 1^ 

BY jAY PALMER NEW YORK. Sept 9. W and bank advances to indust^ A healthy equity market out- • But . their .' mannfactnre has 

will be regarded as leM liquid sidi; t j, e banks was “an essential MAOrcn'/c wircc\ been pampered : by ^technical 8./, 

WHILE ICI may stilt be only the offs are of a type generally sup- suits and official demands for ceutical*. dves. plastics, Spn^.o^^f tarSaT^edfum-teroi" Prereqmsite for effective func- M V KttU (5> * WALfcW proWemr and by uncertainty 
fifth foreign company to inform ported and condoned by the sweeping management changes, specia-itv chemical' and aero- l-nl l ' on,n B the banking system.' ” MORFED (S Wales) and 1 its over Ba rnw® S cadi position. 0^ 

the U.S. securities and exchange agency as essential to inter- The ar ,ri.brlberv drive o*' th** s P ace products, amountad Iasi m Hn JT « m ad . ded ! , hat “,^ eaI * h d e>Pmids associated companies, Mbrfed "t-tt — = =-r-= — rr— - — - 3 

commission of its “questionable national operations ui authorities .n whic?' h- to £117™. oui of total croup Z s lry P Zm es to re?v mo?I on ah,ht *v to generate {Button®) and . Morfed RPTHDIV ! fe 

payments” it remains «n good In its s«neral report 00 cor- commission has been co-onerai- worldwide of iuxt ' over .bTiL !b sufficient earnings to provide a (Glamorgan), point .-out .Uai BAlYK. KtlUKlNv .- af-. 

company. porate bribery to Seriaior rnTwilbihc IRS andlhejEsrVe LObn. J t hasis of whl1 ® neither they nor theurdi recto re — T^ ^S Su y SETS or &•' 

At the last count, the com- William Proxmire's Senate bank- neDarlmeni remains 6 Hruni- Thn nc ,hr.,.-K „ . .. m B. ,hc ownership of equity are many way connected 1 wJtfi • -Y i . Sengs -rx«T— , • --Sf/j 

mission estimates that very tag committee last May, the cnnfined tr ’ tarcins " full dis. p J w I,, ‘ an ( ,s ’ t J ,rt T!" { ' n ® the { capitaU throu ^ h dfvidend Pay- Morfed Products, the company — _ J. .... | v 

nearly 200 U.S. domestic corpora- Commission strongly argued closure of coroorata expenditure »rl »« ?h ,-h ri h, S na P»P 5 r at the tastitute of mems fined E4R.OOO oh Monday: for its - BANKING DEPARTMENT ' fe 

tions have admitted making against any legal prohibition on hahits rpo aie ex,enauure art *0 wnun ici has been Bankers Cambridge seminar this “Industry must also attract invcivemrini in the tilegal import- UABiUTiss c ; fi- - 
Illicit pavoffs abroad and the list such foreign pay-offs. _. ' . a ‘‘ n: * inc re.isea a.ienuon. week, said that strains could and reward a sufficient volume of ing of menswear from Romania. ^555-9°^ — RS 

is still growing. Arguing the case for U.S. com- Th , e tact thai international pay- The company is pari of a con- ■ - UiSui I nSIIrtuii.b 37 , im!cm; — 1,767 1808 

Compared with some of these, panies' international corapelive- shak lhe Japanese saris urn which is prospecting for i ' :daineLW,T a.iaLgra « 

ICFs admitted payments total- ness, it noted that there could be coyernment and rocked th-i oil off the Eastern seaboard and Bwerr^iOUier 1 

lino S2 4m over four and a haff cases where forefffn pay-offs Dutch monarchy remains more rs ai?o studying the feasibiiiiv ; A/c * — -- r — MAI*MS3|+ 


WHILE ICI may stilt be only the offs are of a type generally sup- suits and official demands for ceutscaK dves. 
fifth foreign company to inform ported and condoned by the sweeping management changes, specia-itv chemical 
the U.S. securities and exchange agency as essential to inter- The ant j.b rt b e rv drive of th** s P* ce products, am 
comrowsion of its questionable national operations us authorUil?s In w hvc«a th- iw to £2 17m. oui ol 
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company. D b " ber 7 . 10 Senator lng with lhc , RS and lhe Just:ce 

At the last count, the com- William Proxmire s Senate bank- Department remains lanwlv 
mission estimates that very ing committee Jast May. the Sned to' forc,n g d full dis- 
nearly 200 U.S. domestic corpora- Commission strongly argued c h, surc of corporate expenditure 
tions have admitted making against any legal prohibition on habits 
Illicit payoffs abroad and the list such foreign pay-offs. ‘ . 

is still growing. Arguing the case for U.S. com- The ^ ct tll at international pay* 
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Fall in company liquidity 


(L5Xie.n6.i6sj + «.aaL«7 


range up from the S4.000 dis- The detailed report gave, as This morning, the commission Belgian company Solvay and x au in vuiuuaiij iiuuiuii j i . s 

closed hy one tiny company to an example of permissible pay- refused to speculate on the pos- Cn -mplin Petroleum of the U.S. *■ v . • .. ^ 1 . 686 .«M W + 63 82 fi xco 5 

the S49m payout by Exxon, offs, the case of bribes to foreign sibiltiy that other foreign com- The plan; would produce feed- Mvancd * Other , ’ *■; 

S24m. by Lackbeed and 512m. government agents who other- panies might now he on the stock for existing ici manufac- COMPANY LIQUIDITY, which and an average quarterly rise - The increase • to. current’ liabf- **»• — 3 — ■? 22SJ2*,1»+ -sJ3S.bto ■ < 

by Guff OH. wise would nor carry out their verse of disclosing similar timing operations in the U.S. and has been on an improving trend during 1975 of £32Sm. Uties in t&9 second three months' tmSwSSL 1 'ssmoiiL xsjai : 

Under U.S. laws, payments of normal duties, such as customs payments. enable it to strengthen its smce the final three months of Non-manufacturing companies of this year .was more than Nnrw. liMS7>72— ^ ^.aiaaos - 

any kind by such companies as inspectors. o h r s meriran downstream manufac* , a7 4 rt^ipru.raiPri m thp cp««id accounted for ail this deteriora- accounted for , hy an Increase Oita . aa.taj- 

these arc illegal only iF they Although ICI has not publicly rf 5-rm; operations. ” * ™ ” “ L , tion. registering a drop in net of £288m.~ in borrowing from # 

were made to U.S politicians or named names or spelt out details. in _ ludt , Sh _., f-iwK Th:s increasing involvement In quon ^ r oT tfa,s Jear ; according curreo t assets on an unadjusted clearing banks, offsetting. a fall - - • -- ' 

civil servants or if they were Commission officials seem con- JJ" 1 " Schluir'Si-!- the U.S. is likely Hi he one major Apartment ur Industry huts of JElMm. compared with of flLBpm.- in borrowing rrpm 7 — i BcYDEP^irraKvr 

declared to the U.S. internal vlnccd that its pay-offs fall into comp3ni ^muinbu.^.. rcas0a „-hv in ha-- decided to Bsurcs released yesterday. a rise of £50m. in companies other backs. ' . ■ -■ — wabti ujct fl . 

rcrenun service as lax-deductihje this category. Rhys Da« id. chemicals com - make its revelations to' the The survey of over 200 of the engaged mainly In manufactur- The liquidity ratio of survev _ UABlLlTfSS [ £ . £ . < 

expenditures. ICI payments do ICJs payments differ consid- spondent, adds; iLi's operating cotnmi<iS:on. The company is lamest U.K. industrial ^nd com- > n - * companies, now sUnding at ll Xotwtwued. ^.TOOhnoW- 76.ow.wo 5 

not. apparently, fall into either crMy from Jhose dls ^ ed b y arra jn’hvU.S is us subsidiary prob ..My also anxious 10 got the mercial companies shows that in the second quarter this year per cent, against 8S par cent. - ft affif S'SS'S • 

category. y Lockheed. GulF and a few other ICI (United Matesi which in- di.-ciosu.-e* nut of ih^ *i\ so net current asseis of the con- there was a large switch out of in the previous quarter; is almost aSsks 1 *] i0 - se *- 47z ; lfi-9W.oo& 

In fact, on the basis of ICI’s large companies. Many of these c^rpriraies Atlas Chemical;, a* n».: 10 impair its prospects of corns under review fell' by bank deposits into British twice as high &s it:th& ernl nf Gwi. Data....... iLOiMwU aiwa.TM 

report to the Commission It made Payments abroad and in the acquired several years azn. further fund- raising >n the U.S. £257m.. on a seasonally adjusted Government securities and local 1974 but Is .appreciably Inwer * 

prems hishly probable that the U.S. and thus left themselves Tnlal sal* 5 ; hy the sub-!d;ary, [; raised SlOUm. In the U-5. last basis, compared with a rise nf authority bills and temporary than the hig h levels -seen' -during * ■ ^- ^^ 02 ,— lo.^n.wa t 

British chemical company s pay- vulnerable to snarenaiaer law- which manufactures pharma- year. £52 7m. in the previous quarter money. 1973. . . . ■ • , , I^io^ijou^qo-— 7 o.'>:o ») ? 
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“' JfODSON AND COLIN JONES LOOK AT NEW STATE CHAIRMEN 


aims for grand slam 
in industrial relations 


.becomes chain^^BrltiS "L' SSnJ? 1 , h ^*!£! ™PVWnz ance industries. The problems 

teel Today, and -Mr. Pete? directing - ^ bus^ess wMch lubncat *bb to * % works now are mostly 

Parker, who takwup the SS S * maSSFm oi it SSL? 1 mootbly. Hand- tedimcaL Unless they are solved 

; P manship of British M on Mow actirities as^eoStSctor to S?,?«^ hjgb 1 r v? ay Z&Sl* 1 } tbe ^Production could 

'• day. have one tfong in^Son GoveramenL of *S e emPlo^tent. make the difference between 

^ of y ?S e * * jar succeed ib ^curing heitof wSfegJ? ** 

* ntiSSiMr .ifiSK §£ X^bSS? JbfSL^He thPwo^ bua ° D ^ P h Cted 'iri 0m Xt * lo5t 1881 year ” a 

a^jyjstHs mSSS srnsapsrs 




SEK CHARLES VELLEERS 
Hands rind by pay curbs 


MR. PETER PARKER 
Weed to reduce unit costs 




halt r " r V cw ^P 18 at P* JeveJs common in the corporation’s inability to 

Relations between ' govern- Bat, in contrast* to^anv* other Sft?!!? 121 ® CODO " “alte sufficient of the right steel Gf°up some five years ago— on rests heavily on the pace of 

menu- and the nationalised in- b Sin ess S can think * 01 ? the le^s ^ShiSf^ hd£ c of technical and labour the sort of Board he wants, both economic recovery, 

dowries generally have probably objectives will be more social rasreinJTK S roW ? BB ’’ During the current to terms of members and rile. British Rai] is firmly convinced 
■never-been at a lower ebb than than commerrial and S the last Hetofw? flnanciaI y ear production is He is convinced of the need to that its investment celling is in* 

In the past few years, while in resort the poSidans \riu3ware beU^S^^at 5? bsc® SS 5SE ?^ ected to b ? * bottt 6m -, 1 toi “ es reduce “ lt »«* he wants sufficient to enable it both to 
v the ease .of steel and the railways want to call the time y redn^irK^wm^-wm-kfoT^ 3 5 etter tta 2 abnormally low to mount a strong marketing seize the full opportunity for 

Wfcaj confidence has b?£ 11 Mr Parker «mld h, w t£%JS 5*000 Z Sw i flgure of 17m - t0B1,es lRSt *5* ? “*• new bnsiness - hifiber Productivity and better 

wroded almost to vanishing A " w 30 000 and «5w5> if it ifS However. 33m. tonnes output On these two latter points, his marketing and— with a heavy 

SSbtlSa SStSL competltire in world maiketl be will be only just enough. Sir predecessor had aLready put in crop of equipment renewals com- 

doubtless noted t“t the average w, w ? e L __ J1 , _ m _ ar _ € .. . Charles needs to keep output at hand some useful groundwork, jig up soon as a result of bunch* 

lnirt at that lat.l if tk. be/' if VwnnilMl 9 m. a ka !«» nf Aa IBCK mnJaaa^aMaa 


-Both Men know, too, that with * (a ~, _ ^V \JtZ~~IZ 21 ~~ r o ~ rn a , .. . uianes neeos to seep output at oui — w . „ 

both- industries losing money £2? rate? IwiSSj haS fortiie^^eS hv^SSnS.» ^ast at that level if the BSC is Provided agreement can be mg of the 1955 modernisation 

. .heavily tboir relations with Deen under five ^ea r s- JEe rLh2int 11,I, T?2 t0 avoid losses. To achieve that reached with the railway unions, programme*— to prevent gradual 

Ministers and civil servants will iJvL wt production consistently it will there are plans to reduce man- decay in the quality of existing 

- be influenced by the speed with I impfolllp forrniiTjTtfcl R«?r need the new strip mill planned power by some 40,000— or by services. 

-winch they cut costs and raise . A lUlCldUIC tt baek'tonower andmmfitahS!? Cor Port Talbo l »■ soon as pos- more than 20 per cent— by 1981; The sooner therefore the Gov* 

isroductivnyv which in turn , „ Eu t jg „!♦ sible. But the Government nas and long-term marketing studies eminent is able to decide the 

.brings m the question of rela- Sir Charles, at 63. is one day B dmS of LdiSm it «„tn a8ked BSC t0 l00k asatn at have shown scope for consider- shape of its transport policy- 

turns with their, trade unions. °Jder than Sir Monty Finniston, this or Tnm ? i the Planned expansion of Port able expansion of the railway’s and thus the framework for 

. . Neither has previously run org- the. outgoing chairman. For that decide Sat «ehitpn?ii a <hShS> TaJb °t and the parallel plan to balk freight, and leisure travel British Rail’s longer-term ohjeo* 

... anisations as big and as complex reason, If no other, his strategy es a 4? in ^ close steelmaking at Shotton. businesses. tives— the better it will be. 

as- the steel industry and the wiU . to be encompassed in offered iTrh e inrin^m-i finan clal constraints under Though Mr. Parker is hoping to 
but both arrive with » tight timetable. He has con. PAncfromfc wb «* Bri a?h Rail is operating estabUsh a better rapport with 

considerable, private-sector ex* eluded, while waiting in the thTnSonal economv ^ ^ l^OIlStr3lIltS will not make Mr. Parker’s-, task 'Whitehall than his predecessor 

-perience and are by no means wings, that if this untidy con- „ .7“ Vu. , . r,_ * „„ any easier. The railways’ invest- ever managed, and though he 

J ““— ' ’ ■ • * One of Sit Cbartes’ more _2" JjfJS* TS raen ? ^ ro ^ mme Passenger may be assisted in this by the 
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fall first 
for 28 years 




BY MlCHAa. BLANDEN 


THE DROP in living standards The grass national product rout 
last year — the first since, official in money terms to £94bn> or 

fi£5 S ??f fe We i^i, 1 i i 2SSS ,1C 5? i‘2 about ^-S 80 head, against 

official Per head in 1974, but the 

offiaal blue book5S published to- rise was q, ore tbSD acconme d fur 

L ' , by infiation and real output of 

The book shows that real per- goods and services fell by 2 per 

soual disposable income, the cent 

amount available for spending _ . 

after adjusting for price . , B domestic income 

increases, is estimated to have *®ken by employment income 
fallen by about i to 1 per cent, (“fnly wages and salaries) rose 
Total personal Incomes- rose *83in-_.to 74 per cent.— after 


xDiai personal incomes- rose 

by 26 per cent between 1974 and denoting stock appreciation— 
1975, but the rise was balanced w “ sbove the average of 69 per 
by a 44 ner cent iumo in oer- £H n ^" over tiie previous ten years. 


by a 44 per cent jump in per- £^_ nt " over “ e previous ten years, 
sonal sector payments of taxes J?® WWKwn by com- 

on income, reflecting both higher profits in 197S was 7 per 
tax rates and the impact of “fiscal cen ^ against an aerage of 12 per 
drag , M cen t* over the previous decade. 

National Insurance eontrl- Total public expenditure 
buttons also rose by 36 per cent, increased by 32 per cent between 
leaving an increase of only 22 i$?4 and 1975. A breakdown 
per cent in personal disposable shows a marked fall in the pro- 
incomes. This increase did not portion taken by military delfence 
quite match the rise in consumer over the last decade from 15 to 
prices. 10 per cent 


Discord as air talks open 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


* • 1 b* .1 a uiuueniisaiujD. pro- “*■ “*■“» «* - 7 : * r - ', ' r**r"" 

I (In VI kramme— and the concommitant workforce. corporation has been losing strip having 

v « l.tlosures of Its oldest, least Previous managemerit teams produetioo this year at a time priorities. He has developed increases have run up against Britain's 
.efficient works has been settled durlhg the nine-year life of BSC when L n j* 6 ™® 11 ? bV fbe clear ideas— as when he became diminishing returns, while im- chairmen 

CriilC^ Charles should be able to have devised and began rer-makers and domestic appb- chairman of the Roekware provement of the freight business establish. 
■IKIJfcount on finding an easier implementing 'modernisation 1 " 


I HVLctVlUU UflB UCGQ IVbUlg MJTip UdVlU^ \ Wi „ — . n 1 , m-. l >. J rT. aiut ti ,. v « | V uani»« _ __ _ 

management teams production this year at a time priorities. He has developed increases ha ve run up against Britain's other .State-industry place against a background of tions start on a new agreement 

*« '*“•'’"*"** v '” v ~ -•—•-*-»*— — while im- chairmen may hope one day to some friction. There' have been to become effective next June, 

xr hiisfriMc M+ahiiah threats from the U.S. that air when the present pact expires. - 


atmosphere in Whitehall. He schemes _to change the style of 


.itLuaiiuus m nruiwuiiL n,C *w 

* I Pniaay be helped, too. by ECSC steehnaMng and improve the 
* v t!Jj{niles which call for arm's length product. Sir Charles's first con 


, les which call for arm's length product. — — — 

. relationship . between member cern is going to be to persuade 
I \ fJGovemments and their steel in- the workers to g ‘ *' 

'• .' V ii[dustrieB. - of the nuuffiines. 

, British Rail, on the other hand. He Is resolve. 

. been supported ftr tttft tax- “ grand slam” in industrial 
payer for over 20 ye«rs;«nd it relations. That meanB the best [ 
now seems generally agreed! that employment package - ever 
never again can raHways be offered to the workers of a major 
treated as an orthodox commeis British industry. He will not! 

' «U1 operation. Whatever Mr. make. the mistake of offering a 


HOW MUCH 


The man who didn’t 
really like trains 


WEIGHT DO 


BV STUART ALEXANDER 


ONE OF the biggest problems “I come away firmly convinced 
faang the railways as far as that one of the urgent needs is 
Westminster is concerned is not for a review of the machinery of 
the £800m. subsidy, but the government, which is totally 
decision some of our managers inadequate for the managerial 
have taken to stop taking lost role it seeks to. play.” 

Tacih#. piueon^.haid Bk Richard British Rail* managers weW as 


of 


Marsh, retiring chairman 
British Rail, yesterday. 

- Sir Richard, on. his last work- 
ing day as head of British Rail, 
spoke of his horror at the alrapst 
, •‘frivolous 1 ’ way in which 
government run State concerns. 

•He found it "extremely worry- 


good as private industry men. 
but railway lines in Wales ani 
Scollaaa- making huge loss* 
wereJcept open “because there’ 
arc -/people called Scottish 

nationalists and Welsh 
nationalists.’ 



\ 


Ing” that governments could not / Richard seemed pleased to 
make up their minds on what,^ . le ^ vins tiie atmosphere of 
nationalised industries should be Whuehal and moving \o hU new 
tonne _ . job as chairman of the News* 

- Government policy on whether P^Per Publishers Association, 
Junes should go up or stay down JJfblch he takes up officially on 
ms switched: investment ■ plaaft October l. 

Ahich had already beoix launched He though his early experience 
verp . expensively .-^crapped ; as a trade union official uxight 
recruitment drives were followed help him in his new job. but 
V manpower cuts. .. - • “ trade unionists are notoriously 

"One of the things politicians unro mantle and unsentimental, 
aive to do ia tu recognise that They won’t have watery eyes at 
he CiDvemmenj machine in this the thought that ! was once a 
tottotry isn't designed for run- union official.” 
ria* - anything. It isn’t an “1 don't really like trains at I 
*xecqtlvc machine — but it should all." . was Sir Richard's parting | 
lacMe policy and stick to it. shot. 


PUT ON? 



5WBV Solves 


* -.'tV 

Kiuii s?! 


ijiiv! 

*■ 6&* 
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A couple of aspHit may be R'shoft-tetm solution to 
3ng for a permanenc cure you 


butiness headaches, but if you’re Eoldi.^ . . . r _ 
need the SyFA Syst^ fti^OimputerAuTOmation. 

FuHy flesdbfo dnd venatile, SyFA requires no spedaM 
ownpoterioiovitec^bBftareanyovenvorkedfinaiww 
d^artmenc is pcc^Wed with <p*3c and easy processing and instant 
nhwirattonreoievaL . ' 

(jow^cost SyFA systems have similar problem-sofvingi 
a pabiU tte In eDtsfftiegqdierypJiation^ Wte stock control, peffonn^.j 
orokoiR^trarafO^ 

At^pkd syawniroystart , „ — 

Md) perionniRgksbwnseparetelunciSpn simultaneously. As the need 
pTJw^soon SyFA: to provide stand-alone fadltocs and support for 
jpto24termbuis. ■ ^ 

l^more de 1 an*,jtatru^» Computer Automation t 

Co OTro ercbl! ^mte « m t)ivt»<mon Wdm»iwwoiA(W237)71211. 


One of the biggest problems of ■ 

- iranjoing fectory'-bmlt: delivery vehicles is 
selecting the right weightfor your 
•particular needs,in.particular your need 
to make a profit. 

Whichis why we suggestvbuseehow 
the Mercedes-Benz fleet weighs in. 

In the left hand comer we have a 2.8 
• tonner and in the right hand comer our 738 
ton van, with a comprehensive range of 


.weights in between. 

In all there are morc than 40 vans, with 


Sj^A-C^unpritangpowo- where it's needed. 



. t.-.: --t-. 


tWO32X0 ^HnlS i gift< r ' 

rtf of : 51 .TV ia,_L 


/ 


8 grossvehicle weights, offering a choice of 
“8 wheelbases, 3 roof heights^up to 6feet 
and load spaces that stretch from 226 to 
565 cubic feet So you’ve always got loads 
'c^pom. 

• ; Like most of otrrcustomer^you’llfind 
you need anintegral vanbut if you want 


a spedal body theres. our range of 24 
chassis cabs. 

. And-if you need still more weight, with- 
out theWedior H.GX licence, there's our 
LP 808, the firmest possible foundation to 
accommodate a wide range of purpose- 
built bodies. 

Our reputation carries some weight 
in other respects. 

We’re well-known for getting more 
commercial miles per gallon (up to25% 
more) andmore years per van. 

At the lightweight end thats often 
30 mpg without pushing things. 

At the heavyweight end you still won’t 
be paying a heavy price for owning one. 

IBecau^ big or analh aMercedes-Benz 
is predtion engineered for along econo- 
mical andrelifole life. . " 


We don 9 1 load the price either. 

Although a Mercedes-Benz van has 
extras other vans don't have-like a luxury 
aib and factory finished paintwork both 
inside and out-you don’t have to pay much 
more than you would for an ordinary van. 

In the end. paring a little extra now- 
will save vou a lot of extra money later. 

For more details simply fill in the coupon. 


To: Mercedes-Benz, (Urated Kingdom) Ltd, 

KOjBoi 753, L-oaion SEl 5pC 

Please said me dcti35oftjicMtfCX<lcs-Bcn2 van range.. 

Nanv* ; 


Company 

Address.. 


Tel: 



Mercedes-Benz. FT - 6/9 

Ihe^ way every truck shouklfie built MBeetefienz 

Weights shown aregteas vehicle weights. 


; 
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1977 


Sponsored by the RnancrtU Times. 
International Computers Ltd. and tho 
lnstiluteof Chartered Accountants in 
England and Wales in association with 
the Institute of Directors and 
the Confederation of British Industry. 
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Entry lists are now open for teams wishing to 
compete in the 1 977 National Management Game -the annual 
championship that provides invaluable management training by 
simulating a boardroom environment in which team members work 
together to thrash out managerial issues - within a time limit, and 
under the pressure of competition. 

The problems and risks relating to realistic business situations and 
the consequences of the strategies adopted are posed and 
appraised by computer. And each team is, in effect, a company 
making decisions on the deployment of its financial, marketing and 
manufacturing resources. The winning team is the one whose final 
balance sheet shows the greatest net profit. 

Round 1 begins on December 29 1 976 and the finals take place in 
London in July 1 977. Entry fee per team : £50, including VAT. 
Closing date for entries : November 121976. 


aa 



omnium mini 

THE PRIZE 



and entry to the European 
Management Game finals 
in West Germany 

Individual awards are made 
to all finalists. 


1 

5 
I 

I 
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I 
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I 

. 

b I 


NATIONAL MANAGEMENT GAME 1977 

Request for entry form 

To the 

National Management Game Administrator, 
International Computers Ltd, 

Victoria House, Southampton How, 

London WC1B4EJ. 

Please send an entry-form and full | ] 

details of the 1977 NMG | | 

I enclose the entry fee of E50. I [ 
inch VAT. | 1 

Kindly tick boxes as appropriate 

NAME . 

ADDRESS 


THE FALKLAND ISLANDS AND ANTARCTICA 


Ms ISnEpuail "nines Tffflay Sepfem&r^ ^975 


Problems of exploiting the 
Pole’s untapped 




By PAUL CHEESEWRIGHT and HUGH O'SHAUGHNESSY 

LONG STANDING business and of fish and krill In their most its scientific know-how to the North Sea. In an intriguingcoro- 

political neglect of the Antarctic successful fishing season. The exploitation of fenM. If necessary ment on the social ,m P act f*"7 be J add Vi,!?; T her **®e«s 

and its surrounding seas is un- Germans are confident that with finding foreign crews and foreign ofl find Shackleton suggests that Uttle doubt that mining and 0 fl 

likely to continue much loncer. powerful boats they can take markets in the hungrier develop- a 200,000 barrels of oil were to extraction could be extended to 

Two events this summer show 300 tons a day per boat of kxilL ing countries. The Shackleton 'be produced daily the income of the Antarctic if tne ennunercia] 

why that should be so. In Britain meanwhile the report puts it succinctly. "The the 2,000 Falklandcrs per caput desire was strong enough. 

in London Lord Shackleton South Atlantic fishery prospects estimates indicate that the fish- could reach £12.000 a year Or - 

published the wWch the in and ^ose for krill mg resources in this region- are twice that of Kuwait. WatPT Klinfllioc 

ForeiSr aJfd ^(SnJjSweaith in particular, are the subject of potentially so important that It Given the financial will and tY did MippUcS 

Office commissioned from him be ? r ? d debate The minority is Predictable ; that all the options assured markets, these resources F h mo ment this is mw 

about the economic future of °P imon in trawlmg and pro- will eventually be explored. The -could be exploited within the Ukel ^ cast ^ t oog 

•* - - - - next few years. That is not the , natural ^mirees « 

case for the minerals that lie in ....... are 



the Falkland Islands. It stated 
that there were immense fishing 
resources' in the region and pos- 
sibly deposits of hydrocarbons 
comparable in some .ways to 
those of the North Sea. 

Earlier in July, a meeting of 
the signatories of the Antarctic 
Treaty in Paris pointed to the 
increasing need for an inter- 
national regime to regulate the 
economic exploitation of 
Antarctica’s natural resources at 
a time when incentives to press 
ahead with this economic ex- 
ploitation are growing. 

Of all the resources of the 
Falklands the fisheries are the 
most exciting. In the waters of 
the Falklands region there are 
to be harvested, according to 
Shackleton, lm. tons a year of 

SSJTsixS —re industries is Ota, the euesdou is. rathe, -hether the 

S b -S^.£L£Si^J c Ji?i South Atlantic is too far away, British Government or Industry This leads to the assumption aovereilmv. - ~ dwp,rted 


The Krill: 

- 3 £ Inches long and 16 per cent, protein. 

"The British territory of South Georgia Is In the centre 
of a concentration of krill which scientists have described 
as the largest untapped source of protein left in the world.** 


case tor tne mineral xoai if* more easily available in gentler 
Antarctica and offshore, south e | imes> There is enough difficult 
of 60 degrees. Despite the sc ien- ^ arranging financial packages 
tific research effort durtnc the fnr j5. nown deposits else when 
last 20 years, knowledge of the fQr lbere to bc much concern 
quality and quantity of the«» a t, out Antarctica.- But these f-5 
mineral resources ** *oraiy. ‘ tors have not prevented some 

enough is known of the companies applying to expjora 
lems involved in discovery and offBhonj t0 xhc British aSw 
development to suggest that 2ealand GoPernmeiItSf 
only the next generation or the which have MCtora of AntawkS 
one after that will want to Th(? nuin b er 0 f applications!^ 
.exploit them. been few, but the number of 

.The existence or the minerals quirics has been greater, usiutlv 
has been established. Scientists it ts thought from small <sn£ 
have made what the U.S. Geo- panics that might wish to trad* 
logical Survey calls a theo- their licences at a later date 
retical geologic reconstruction UtT , e com p a nies have etmep. 
of the ancient relationship of a jjy been deterred from tasepia* 
the major geologic provinces of muc h more than a watch ine® 
Antarctica rq comparable ones ln an?a by th 
in. the adjacent continental thc continent - froni 
masses of South America, Africa, ^nra mil tiw nntitin-,1 



we.can’f recruit for. krill we JSSSTjASSH^ XSm nearer d.^rie. have not 8 n 

« te ^ t0 t2L Jt*. ^r Ut ? « nt MlL^espemaU/ since there the British Isles. The next two far revealed deposits, rich i„ p ari J * meeUn8 

' n 15 a ? aw * ul 1*$ of fisb ln or three years will show which enough to be classified as com- Though the knowledge is of 

SSJSiS , «ra - M Mtgarag £Kau SS 

sajsw SESt&igs. feS wrasse “ c as ?£■ z 

S3 oTwu“ “or. th™ rASWSfffa-bTS room, of Hun of Crcsh water a resource thSfl 

twice the whole wprld_s fisheries E _ s . Bisho g a junior MiJister ore on the strength of their !LSL2* S! 



has yet been developed for krill indu ^ -All the evidence," !£?*£* in metais^ann^ules found flf ™\ ln +* 

For human conwmption it Mr . Bishop commented, “ is that G c7SS aea«r thc Equator. There have wat /*. r c "« ld bc 

would probably have to be ^ area (the Atlantic) ment* Geological Survey be0Q indications of gas and oti , v,abI !; 0f , I "' ,re ,0 ** *** 

rendered into a Paste and j s unlikelv to provide the domes- su8 ff s i s that - 20°. bn - babels 0 jf S h 0rei but onshore the frae- Importance Is tho momtonng oi 

texnired and flavoured by the {ic British industry with viable £™ Id be contauied in the whole ^ d nature of ^ sedimentary me V‘ n ? tbe lce ’ 
food tochnolneirtfi. Alternatively onnortmiities." Patagonian offshore area. m suaeesrs that oil and eu shows that if in some disaster 

1* «™ ,d wasteful ly S5 ffie affidS anger some of Shackleton. vigorously disputes Zy nothSeh^n vJwd the whole of the Antarctic ict 

for amraal feed. tfae scientists ^ a b f ew 0 f the *» be L ng based ° n nolhing The great problem about An- «P molted th“ ana level around 

trawler owners. Their argument m Qr e tiian a senes of enormous tarctic minerals and research the earth would rise by 200 ftei 

flpIlSltp is that Britain should capitalise hypothetical assumptions. into their extent is the ice-cap and that if only the Ross la 

HCdlCU UCUaiv on the decades of scientific work He does however say that In which covers 9S per com. of the Shelf broke away or started tt 

Soviet and Japanese fleets are put in by the British Antarctic the Malvinas Basin there ‘are continent and is up to one mile melt it would push up the aes 

currently fishing for krill and Survey and its predecessors sedimentary thicknesses of up to thick. But technologically, the level by .-4 fn't. causing flood 

other coantrics taking an which has given Britain a verv 3t km., comparable with many work in the northern polar inn in many ports and coastal 

active interest include Germany, strong position in the region, areas of the North Sea. Con- regions, and the existence of towns. From many points of. vwa 
Poland, Taiwan, and Norway. The logistics and marketing dlffi- trary to popular belief the lead-zinc mines on Baffin Island the region has an important!. 
The Russians, are believed to culties should be overcome, and climatic conditions are no worse in the Canadian,. Arctic and in that few would have suspectw 
have taken nearly 500,000 tons Britain should start to harness and possihly better than in the Greenland, show that the even, a decade -ago. . 



Bringing a gentle 
warmth to half th 
world and more. 

Gracious hostess in her 
sarong kebaya. She has 
a way with people 
A natural smile. 

A gentle warmth. 

You’ll meet her five mik 
high. In exclusive 747B, 
707 or 737 comfort 
Across three continents 
She’ll care for you as 
only she knows how. 
Our girl. The heart 
of Singapore Airlines. . 
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• OFFICE EQUIPMENT 

Philips in word 


;| U*r 



devices are able to assume. 
While neither is jet available 
as a matter of commercial 
routine. It appears that IBM is 
moving very fast to cover areas 
where the devices are likely to 
make an immediate impact- 
Further, from . IBM at the 
Thomas J- Watson Research 
Center, PoB, 218, Yqrktown 
Heights, New York, U.S. ' 


AVIATION' 


% WORLD LAUNCH took place 
. 1 yesterday of a .new family of 

•, wttnd processors — The Philips 
WPS000 series — developed by 

■ P^MipS' CHooilampenfabrieken, 

- . Eindhoven, the Netherlands. It 
. fe the culmination of .four years 

research and development and 
", marks the enfry of the giant 
nndtwiational company into this 
hotly contested- area - of elec- 
u teenies technology. 

WF5Q00 'has video display, 

■ automatic 'printing and text 
revision and editing facilities. 

Operational simplicity . is ' the 
. -keynote and aH functions, of the 
machine are- under direct control 
: of tbe user. 

. It is “ user friendJy " in that 
Has WPSOOO does not gSve in- 
. irtrtictions to the user, bht pro- 

■ vides instant feedback for the 
operator by indicating on the 

- , video screen aft operations 
entered on the. keyboard.- ■ 

• - ■ “ Display operating has been 
. adopted as it is simple to run, 
client, fast and does not produce 
. waste in the form of draft pages. 

- To ensure outstandingly clear 
text on the screen* the VDU 

. displays 24 tines of enlarged 
•characters. • 

Automatic scrolling (move- 
ments up ot down the page) 
provides instant access to any 
. .... part of the page. ? ; Up to.-ilSg 
. . .. characters can. be "entered bn 
each line. Duplay colour is green 
.to. -minimise operator fatigue. ^ 

Training time to useful prfr 
ductivity for an aufrrage typist 
. . is only a few hotirir. Full thtixilng 
. .* is easily completed in two dayst 

When the WP SOQflfs operate; 
types a text it is .^oredf in an 
electronic memory -fad appears 
. on the screen :cf a video display 
. . unit (VDU) at the -mime lime: 
." The operator earn easily and 
quickly modify the text' inWl it 
is -perfect Then at (he. touch of 
a key the WP 5000’s high speed 
electronic printer prints out the 
finished text. Texts can be 
’ recorded on magnetic cards or 
flexible discs and subsequently 
reproduced on the' screen or 
printer as many times as 
required. 

Any office requiring efficient 
word processing can benefit from 
the new system, which is ideal 
for text revision, programmed 
correspondence add serial letters. 

Three versions will' be initially 
available. AH , have ap' advanced 


video display unit combined with 
the -keyboard, a high speed 

S rioter and ‘ a pedestal unit 
ouslhg the system's data storage 
and processor electronics. 

The "A" version has a' mag- 
netic card reader for text storage - 
it is IBM compatible. A single 
floppy disc store with up to 128 
pages text capacity is r the external 
memory in the “B " system. The 
“ G ” version has two such floppy 
disc stores. 

Standard printer is a 45 
characters/second interchange- 
able “daisy wheel” type which 
will print out more than 450 
■words /minute; a 55 characters/ 
second printer producing up to 
550 words/minuie is an option*. 
The type face can be changed 
simply by substituting another 
print wheel. Standard print width 
is -125 characters. 

European debut in mid-October 
will he at. the Orgatechnik exhi- 
bition in Cologne, West Germany. 


rnuce 

^Thumbnail 


memory 

WHILE TOE battle in the word- 
processing marketplace con- 
tinues unabated , with new 
companies large and -small join- 
ing in the fray, there has been 
a significant development in. 
memory technology which could 
make IBM a truly formidable foe. 
far this area as welL . 

It has to do . with magnetic 
bubble memory progress and the 
development is the issuing of a 
patent to four IBM research 
workers covering bubble devices 
of a type which, in a one-inch 
disc could store one million bits 
of information, _or the equivalent 
of a good-sized book/ 

At relatively low cost such a 
tiny device would be able to take 
over the functions of memoris- 
ing, correcting tad . text editing 
on a typewriter and though the 
company is at pains to say the 
invention ‘‘■may some day make 
it practical " ten? electric type- 
writers to have such memories, 
a nod is as gqod as a wink. 

-The invention further covers 
text editing* systems based on 
charge-coupled devices which can 
also perform storage^md logical 
functions Hke .those the bubble 

- - iiJ, 


Economical ' 

reference 

prints 

02AFAX UNIVERSAL 4-5 
reader/printer is the latest addi- 
tion to the microfilm range of 
equipment marketed' by Ozalid 
(UJU. 

It is a compact desk-top model 
for making reference prints 
from most of. the usual microfilm 
formats, accepting 35mm aper- 
ture' cards; 35mm roll film (with 
adaptor); 16mm roll film (with 
adaptor). Tbe unit is top load- 
ing and ergonomically designed 
for comfortable viewing on an 
angled screen. The operator 
may- either sit or stand. 

Prints are produced by the 
electrostatic method te A4 or A5 
size and with a wide latitude of 
exposure^— a particular advan- 
tage when' film density varia- 
tions occur. ' 

Ozalid say the new unit cah 
produce bigb-resolution reduced- 
size reference prints at approxi- 
mately 2p for an A4 copy. A 
Bi-mod a 1 facility enables posi- 
tive prints * to be made . from 
either negative or positive, micro- 
film. 

Further from the company at 
Cowdray Avenue, Colchester, 
Essex, COl 1XU. 


Renting a • 

powerful 

calculator 

DISK-TOP calculators by 
Hewlett-Packard are available on 
hire or rental from Hamilton 
Executive Services. 

Immediate delivery on short- 
term hire is useful for software 
development or one-off projects 
and extension of existing in-house 
facilities for sudden peaks of 
work. One- and two-year rental 
schemes provide an easily 
budgeted solution for the more 
permanent installation. . 

. Hamilton if op 01-729; 3444. . 


Fire tender 
makes its 
debut , 

MAKING ITS debut on Che Tay- 
' mech Aviation Equipment stand 
at the - Famborough Air Show 
this week is a new fire and 
crash tender, the Primary H. 

It is claimed to offer full 
cross-country capability on a' 
standard Bedford MFR short 
wheel-base 4x4 chassis. . The 
tender carries ran 810 cubic' 
metres per hour foam monitor 
and also two hand monitors, each 
capable . of discharging foam at 
270 cubic metres an hour. 

Taymech Aviation Equipment 
'is a design and manufacturing 
unit within the Mechanical, Elec- . 
trical and Process Division of 
Taylor .Woodrow Construction. 
It supplies mobile and static 
aviation servicing equipment and 
has its headquarters at Southall, 
Middlesex. 

• INSTRUMENTS 

Thermal 

recorders 

SIX and eight channel recorders 
that use a heated stylus on heat 
sensitive paper are’ beibx 
marketed in the.U.K. by Gould 
Advance, - , Rayah am Road, 
•Bishop's Stortford, Herts (0279 
55155). 

Made by Allcograph, the ED69 
has six 50 mm wide channels and 
the ED89 eight 40 mm channels. 
Nine chart speeds from 0.25 mm/ 
sec to 100 mm /sec are provided, 
and the frequency response is up 
to 100 Hz for teu divisions and 
50 Hz for 50 divisions. 

The thermal writing technique 
renders the trace immediately 
visible and there is no ’fading or 
other deterioration. A vertical 
paper drive with rectangular 
co-ordinates is used; paper is in . 
45 metre rolls and an indicator 
shows how much is left. 

The paper may be driven in 
short steps or continuously, and 
remote control facilities are 
available. “Start” and “stop” 
com mands are given by a 5 volts 
TTL signal .while sffeed may be 
controlled by' air analogue 
voltage (0.1 volt per mm per 
sec). Time markers are provided 
and event markers are optional. 
Non-linearity, is within one per 
cent, of full scale and overshoot 
less than 2 per cent. 


r>7 bearings 

quality 
delivered 
on time 


Police cars answering emergency calls in - 
Borne will soon he in direct touch with a 
computer for information as they -race to the 
scene of the crime. Under export contracts 
together worth over £200,000, a computer 
system originally, developed for Glasgow 
* Corporation's fire department, now part of 
Strathclyde Fire Brigade, is being supplied 
by Honeywell and IV1 airhead. Honeywell is 
supplying a central minicomputer and 
associated software and equipment and 
Mnirhead the mobile facsimile recorders 
that will receive and print out information 


- in patroL cars from Lha computer's memory 
bank over a radio link. The system,' 
developed by Honeywell’s Systems Centre 
in Hemel Hempstead, Is being installed this 
week. -The Information to be -stored in the 
* computer and instantly accessible will 
include details of all hospitals, fire 
' departments, garages and other , services 
scheduled In Rome’s 10,000 or more streets. 
Records of police car movements will also . 
be maintained, as well as operational data - 
for special occasions and -ceremonials, 
contingency plans for emergencies and so on. 


COMMUNICAtlONS 


Easy-to-use 
terminal 
from U.K. 

TO FACILITATE message transr 
mission on communications net- 
works. a new buffered terminal, 
with editing featured has been 
produced by Enquiry Systems of 
High Wycombe, BuCks. 

Compact (5.5 inches high by 
15 inches wide by 12 inches 
deep), it weighs only 13 lbs, is 
silent in operation and can 
handle a block of data containing 
one or more messages, with no 
restrictions on content. A three- 
row keyboard, with seven control 
keys, generates the memory, and 
display functious. 

' The terminal is offered with 
store size of 1.0Z4, 2,048 or 4,096 
five-hit characters. Speed is 
programmable within the range 
of 50 to 300 bits per second.; The 
telegraph receive and, transmit 
level-changers are solid slate and 
optically coupled to internal 


logic to provide 2.8 kV isolation. 
An external telegraph power 
supply is required. 

- Other design points include 
interface for hard copy serial 
character- printer; a . margin warn- 
ing device, which is optional; 
and auxiliary parallel input and 
output interfaces to permit con- 
nection of devices such as card 
readers, badge readers, cassette 
recorders and small printers. 

Enquiry Systems, Halifax 
House. ^Coronation Road, High 
Wycombe, Bucks., HP12 3SE. 
High Wycombe 23416. 

• ELECTRONICS 

Holds the- 
reading on 
demand 

TOUCH-HOLD describes the 
action of a probe unit available 
as an accessory with a new 
Hewlett-Packard multimeter. 

It lets the user “freeze" the 
reading on the display-— a con- 


venience when probing closely- 
packed circuit* boartls. Accurate 
enough for both bench and field 
use, the 3435A multimeter is 
autoranging on AC and DC volts 
and resistance. Current ranges 
are- selected manually. Lighted 
front panel annunciators display 
the function and its units. 

The. digital uialtimeter covers 
a DC measurement range from 
200mV full scale to 1200 V full 
scale with a mid-range accuracy 
of (O.l percent, of reading + 
1 digit). The AC measurement 
range is 200 mV full scale-to 1200 
volts rms full scale with a mid- 
range accuracy of ± (0.3 per 
cent, of reading + 3 digits) over 
a 30 Hz to 100 rms Jbandwith. 
Both AC and DC current measure- 
ment range is from 200 micro- 
amps to two amps. 

Current accuracy in DC for the 
20 micro A to 20 mA range is 
— (0.3 per cent of reading + 2 
digits). Current measurements 
in AC are made over a frequency 
band of 30 Hz to 10 kHz with a 
mid-band accuracy of =£ (1.7 per 
cent, of reading + 4 digits). 

Hewlett-Packard is - at King 
Street Lane. Winnersh, Woking- 
ham. Berks BG11 5AR. Waking- 
ham 784774. j. 


• PACKAGING 

Wraps up 
the bags 

BAGS OF confectionery and 
similar products can be collated 
and asembled into corrugated 
board cases by a machine just 
introduced by the Pak-Master 
Consortium, Rockwell Packaging 
Machines, Welsh Harp, Edgware 
Road. London NW2 7AA. 

The machine has what is 
called a semi-automatic station 
where bags are loaded for auto- 
matic collation. After they have 
been collated the bags are fed 
manually on to pre-cut corru- 
gated case blanks. The latter 
are then automatically wrapped, 
around the collation and sealed 
to form transit cases for storage 
and distribution. 

The machine Is capable nf 
handling up to eight cases per 
minute and can be used to pack 
cases of various sizes. A stand- 
ard machine will handle packs 
with lengths ranging from 200 to 
600 mm. widths from 100 to 400 
mm and heights from 100 to 400 
mm. 

• CASTING 

Lower cost 

mould 

lubricant 

FOSECO Steel mills International 
has introduced a new continuous- 
casting mould lubricant that is 
cheaper than rapeseed oil, the 
commonest mould lubricant, and 
can reduce application rates by 
up to 30 per cent 

Strandol is a high-grade lubri- 
cant of guaranteed composition 
consisting of a zero-ash low- 
sulphur mineral oil and a refined 
organic-based additive. It is 
intended chiefly for use in the 
moulds of continuous billet 
casters. 

A typical Strandol application 
rate for a /00mm square billet 
section is 0.14 to 0.20 litres per 
tonne of steel. On the same 
duty, rapeseed oil would norm- 
ally be applied at 0.25 litres per 
tonne. Other advantages claimed 
for Strandol include a stable 
price, consistent availability, 
controlled quality, and reduced 
wear in tbe mould. 

Foseco, Long Acre. Necbells. 
Birmingham B7 5JR. 021-327 
1911. 
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It now looks as if w.e may wdl be up 
against a long-term problem of water shortage 
Every gallon* therefore, that we can save in 
industry is hot only helping the nation but 
helping ourselves to maintain full production 
and employment 

British industry has always been noted for 
its capacity to react to difficult circumstances 
and I hope that every industrialist will now do 
his best to see that his own company mounts an 
active water-saving programme immediately. 

Itfs not just in the production process that 
water can be saved. Its in kitchens, canteens, 
washrooms, transport bays and everywhere else 
' Where water is used, water can be saved. 





Harold Watkinson, President 
Confederation of British Industry 



National V^ter Council 


Forfre* information and publicity material contact your Regional Witer Authority ortha 
National Water GountiL 
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Market 


BY QUENTIN GUIROHAM 


Kleinwort 

launches 

farmland 

fund 


On a bandwagon which has 
recently included PFPUT and 
Hill Samuel, Kleinwort Benson 
yesterday launched ■ their 
Farmland Trust The formal 
launch comes, naturally, alter a 
fair sounding of the market by 
the merchant bank and the 
stockbrokers, Rowe and Pitman, 
who axe taking a share of the 
management company equity 
rather th»T» Hie usual front-end 
commission. The initial sound- 
ings apparently guarantee £5m., 
though they only want a fifth 
cash down and maintain there is 
no hurry to buy up to -the limit 
and ask for the full commit- 
ment. At a guess, however, the 
fund might draw something 
nearer 110m., granted the in- 
stitutional interest in agricul- 
tural land and the idea that the 
drought might produce cheap 
buys so the risk of bidding up 
prices to get the fund fully in- 
vested is a real one. 

The managers concerned say 
rhey are aware of the danger. 
But they maintain that a 6 per 
cent, initial yield is possible, 
putting tbeir faith in vacant 
on a rent review plus 50 per 
the profits on a rent review plus 
50 per cent of profits in excess 
of this. 

Their success could depend on 
the prices for vacant possession 
land. There are signs that this 
is increasing, foUot^ng the pro- 


mise of tenanted land legislation 
and the reluctance of institu- 
tional buyers to rely oa the hus- 
bandry of what remain indepen- 
dent farmers or the Chance that 
they have been loefcy enough to 
buy fertile land with infertile 
tenants. . 

The manager whom Kleinwort 
Is relying on, though they have 
the power to break with him, is 
Dick Bi I borough. As a proven- 
businessman, his estimates of 
what returns be can get from 
farming, a trade he has been 
directly- involved in for less than 
five years, may ring truer than 
some of the yields .quoted by 
those habituated to rural life. 
At any rate, the fund has tied 
his company, Hallsworth (Farm- 
land Trust) down to. a formula 
which, incidentally, iqclades the 
legal form of an upwards, and 
downwards annual rent review, 
an intriguing curiosity for com- 
mercial property followers. 

They will do the budgets each 
year, decide what should be paid 
as rent by Hallsworth (with 
SaviUs acting as the consultants, 
though valuation is done separa- 
tely by Strutt and Parker) and 
then spKt the surpluses over the 
rent half and half. The 6 per 
cent, yield is reckoned to come 
from the rent 

Promoting such a fund yester- 
day was sadly apt when' much of 
the evidence for farmland invest- 
ment rests on price harmonisa- 
tion with the EEC in agriculture 
by early 1978 plus the likely 
further devaluation of the Green 
Pound, yet alone the -real one. 
While the fundamentals move in 
favour of such operations, it is 
claimed that the private farmers, 
who still make the market in 
agricultural land, are buying less 
strongly than they were prior to 


the harvest. There must be a 
delicate balance in gening any - 
rush of institutional money into j' 
farms. • ■ 


Aberdeen: 
steady, but 
no boom 


When a terraced bouse in the 
west of Aberdeen, with outline 
planning permission for a refur- 
bishment and change of use to 
3,500 sq. ft. of offices, went for 
something over £75.000 in a 
tender sale last week by F. c. 
Burnett,* it was another sign of 
the continuing buoyancy of the 
market in this oil town. But the 
interest may be mainly in this 
size of unit. A survey by Drivers 
Jonas indicates that, despite 
increased take-up since Feb- 
ruary. the market for the sort 
of large units which are meant 
to go with an oil boom is still 
sticky. 

Large, in this contest? means 
25.000 to 30.000 sq. ft, and in 
practice it has not been the oil 
companies taking this , range of 
space which have been the main 
new tenants in Aberdeen. Once 
again it is the Government: 
among the large lettings have 
been the pre-let of the Stem 
block opposite Aberdeen station 
to the Vatmen. the DoE taking 
most of Ebury House, more civil 
servants in the South of Scotland 
Electricity Board Pension Fund’s 
Inverlatr House and the Post 
Office in International Cale- 
donian Assets' Caledonia House. 

The large new blocks still 
looking for a return of the oil 
tenants are the Salvesen towers 
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Paddock Wood Distribution Centre, Kent, Is 
an ambitious project in both the design and 
scale; the warehouse mrits here totalling 
300,000 sq. ft apart from the Transfesa 
Freight Terminal to the right. Initiated by 
fruit growers and backed by the National 
Westminster^ well, as a Spanish bank, the 
initial Idea vpas very much linked to the 
Channel Tunnel, giving the hope of both ex- 
port i m port interest.- Granted ChunneFs 
fate, ft is no surprise that only 60,000 sq. fL 
is so far taken up. But this was by fruit 
distributors, conforming to the previously 


restricted use for agricultural and horticul- 
tural purposes. Now, after a DoE inquiry 
in which Kent County Council opposed any 
change, the developers have won their point 
to extend occupation to general Class 10 
warehousing. Fuller. Horsey, Sons and 
CasseU have new been appointed to act 
Jointly with Lambert and Svmes to handle a 
new marketing campaign. No rents are bring 
quoted, with the unit sizes going as low as 
C650 sq. ft Something between £1.30 per 
sq. ft and £L50 may be the asking range. 


utoi-k on two — -— 

14,000 square feet foe 
Ocean Systems (UA-> 
and . British Brown i Boren on 
- acres bought on ti» 
Bridge- of Don industrial estate. 
It haa negotiations on for an- 
other I&jJOO square feet on the 
site.:, and aims for another 
30,000 -square feet as well.' Its 
rentals are around £2 a square 
foot. ; 

Oh the retailing side- most 
developments wait on a council 
(fefcision about the central area 
scheme with Dutch developers 
' Bredsro and also oh a shopping 
requirements study which has 
been: commissioned by Drivers 
Jonas. It seems as if Aberdeen, 
while its basic attractions as a 
regional centre remain, will not 
prove a boom town ayam in 
property terms until there are 
further commitments on es- 

WMtatSon of known fields by the 
nil com pan ies. In the meantime 
ii ; is the servicing rather than 
exploration . business which is 
.providing the extra impetus to 
what )g a healthy market. 


OUT AND ABOUT 


and - St. Machar House, where 
the letting of the top three floors 
of the latter to Bunn ah is the 
main movement so far. Drivers 
Jonas comments that its figure 
of 330,000 square feet in large 
units available, plus a farther 

35,000 square feet, which might 
be divided into small suites, 
remains high and that “it -would 
seem unlikely that rents for such 


units will see much growth until 
this figure drops well below 

100.000 square feet. On the 
other hand, very little new 
accommodation is being built at 
tbe present time, and if the 
current demand for accommoda- 
tion of this type is maintained, 
with 50,000 square feet being let 
during the last six mouths, such 
a situation could well be reached 


towards the latter half of next 
year.” 

On tbe industrial side, where 
some very fancy prices of £50,000 
plus an acre for land were once 
paid round the airport. Drivers 
Jonas calculate that there is over 
half a million square' feet of 
space available, but that 240,000 
square feet of this is out-dated 
and that the new space vacant 


• Electricity Supply Nominees, 
represented by Richard Ellis, 
have let the ‘office content of 
their development at 12/13, Lime 
Street London, E.C-3, to four 
companies, all of whom were 
represented by Smith Melzack. 
The rent is thought to be £16 
Plus a square foot. The offices, 
totalling 7.300 square feet have 
gone on 25-year leases to Domi- 
nion Assurance, H. S. Weaver 
(Underwriting) . Agencies. 
-IHJnion des Assurances de 
Paris, and Marlow (Underwrit- 
ing} Agencies. What’s unusual 
is that the four tenants co- 
operated with each other In 
negotiating terms as a single 
package with tbe landlords. 


London, W.l. Ctortbc* acted for 
Manncsmantb . 

• Hie Receiver ■ to ^otebatd 
North Central has -cQmpWftd 
two transactions- .involving ft* 
North Tyne Industrial Estate at 
Laogbfifrtdn. .Newcastle upaa 
Tyne.. Printers ~ Crawford 
Brothers hove purchased 
square feet of Uoorspace— 
asking price was £229£Qfi— while 
another unnamed purchuetvfcu 
bought nine occupied units com- 
prising 304)00 square, feet, of 
space for £200,000. 

• Industrial Estate?; qhd tse. 
perries of Brighton,;, in associa- 
tion with . ICFC Development! 
which is providing finance, fe» 
started construction ofaStn 

80.000 square feet pntpose jK 
factory for Jaycec FtotmrtfSm 
the Hlgbfield Industrial - Eftne 
Eastbourne, initial-: fcaht ' fe 
£300.000 a year, Jaycee lit*, 
ponding from other nrembei-m 
Eastbourne. HighfieW. fe .pputent 
as 400,000 square feet of .Ware- 
house/ industrial. units In multi- 
ples from 3,000. ‘Square feet of 
which 75,000 square feet has cur- 
rently been bthlt and 4SjDoo 
square feet let. Joint agents on 
this and on Industrial Estates 
and Properties’. Newhaven 
scheme are Debenham Tewson 
and Chinnocks and Messrs. SUta 
Horton Ledger. j • 

m About 41,000 square Jfeet/of 
office and warehousing space in 
the newly completed Parkway 
Trading Estate sear He*tiw>w 



airport has been let by Lye 


Spencer, a subsidiary of the ! 
British Steel Corporation. The i 
estate comprises 200,000 square i 
feet of tloorspace and was built j 
by David Charles Property Dove- ■> 
lop men ts. ' t . 

Joint letting agents Grant and : 
Partners and Donaldsons sty ; 
that negotiations are in’ hood . 
for the letting of two further : 
units, which provide a mlwlwqm : 
of 20,000 square feet each. 


INDUSTRIAL AND BUSINESS PROPERTY 
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INDUSTRIAL 
ESTATE ' 



MAJOR INDUSTRIAL COMPLEX 

SITUATED AT 

CAMBERIJiT SURREY 

BETWEEN JUNCTIONS 3&4 OFTHE M.3 

156,000sq.ft. on 6*70acres 

TO LET AS AWHOLE OR IN UNITS FROM 24,000 SQJFX 

John German & Son 



Sunwyora-Aig ti onB o rtS Valuers EatabnshndlM} 

66. GROSVENOR STREET, LONDON WtX 9DB 01-493 4974 



YORK TORN 
IMHJSTR1AL 
ESTATE 



IAGTORIES ■ 
&WAREHOUSES 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


FINCHLEY 
CENTRAL N j. 
RUEHOLDOFRCE/ 
SHOWROOM/STORES 

Soptrb petition bjr 
Underground 
TOTAL AREA - 
4.(00 SQ. FT. APPROX 


AMESBURY, Wilts. 

Warehouse plus large Yard 7500 sq.ft. 
TO LET 


ASHFORD, Kent 

New Warehouse Units 6.000-54,000 sq.ft. 
TO LET — IMMEDIATE OCCUPATION 


CHRISTCHURCH, Dorset 


Garage/ Industrial Premises 17.000 sq.ft. 
FOR SALE FREEHOLD 


FELTHAM, Middx. 

Modern Warehouse with Offices ‘ 53.000 sq.ft. 
TO LET — New Lease - 


LONDON, N.17 


Single Storey Factory/Warehouse Approx. 17550 sq.ft. 
TO LET or LEASE FOR SALE 


NOTTINGHAM 


Georgian Building refurbished for Offices 3.200 sq.ft. 
TO LET or FOR SALE 


RUSHDEN, Northants. 

Modern Industrial Premises 23570. 59500. 84.000 sq.ft, 
FOR SALE FREEHOLD as 'a whole or in Units 


SOUTH ACTON, W.3. 

Single Storey Factory 6200 sq.ft. 
FOR SALE LEASEHOLD - 


Runcorn, Cheshire 

New factory/warehouse for sale. 
New factory for sale/to let. 

Stratford, E15. 

Factory to let/for sale. 

Dunstable/ Beds. 

New warehouse units to let. 

Golden Lane, ECt. 

Warehouse/office buiWtng • 
for sale/to let. 

Enfield, Middlesex. 

New warehouse/factory units 
to let. 


450/000 sq.ft, 
ci .ft. 


26/000 sq. 


19/000 sq.ft. 

12,000- 

25/000 sq.ft. 


17/000 sq.ft. 




NORTH 

FINCHLEY N.I 2 . 
MODERN OFFICE/ 
WAREHOUSE/ 
SHOWROOM 
■ Within SO yds. ot 
High Row! 

TOTAL AREA 
8.500 SQ. FT. APPROX 
LEASE FOR SALE 


F I W: , 


MICHAEL 
BERMAN 
& CO 3499211 


25* Rojrwi f>0-» tt~ ‘ •’ Wn.> 




l_ 


Millwall/ E14. 

New warehouse units to let. 


5/000- 
25/000 sq.ft. 

5/000- 
150,000 sq.ft. 


■V DincKm el Ttm wuur mrin 

mm 


Coin brook, Surrey. 

Modem warehouse to let. 


8,500 sq.ft. 


Erith, Kent. 

Industrial land for sale 


10 acres 


A Complete Advisory 
service on all Industrial 
matters — Internationally 


King & Co 


Chartered Surveyors 
1 'Snow Hill London •£ Cl. " 

-S:. 0T -236 3000 Telex- 385*35 
Manchester Leeds Brussels 


r--vr-n-v-Tnn -M-W. Industrial Dept. 

SITTOIEiZ] ss? ISv see 

v" Chartered Surveyors Telephone 01-606 4060 
Internationa! Real Estate Consultants Telex 885557 


A 

Wr*T -H 


.An-.scflCiJCH 'V. 


29 Offices in 15 Countries 


WEST MIDLANDS 
PENNS LANE — 
SUTTON COLDFIELD 


Animmcenant ot Sale ot 35 Acre* ot 
Land or thtiwtomts scheduled for 
residential derHopnwnt la the 
PfWerred strategy 


JN THfr sorrow COLDFIELD 
DISTRICT PLAN 
Tt* Trustees announce that » 
has been received of £20,000 per eon 
payable by nage paym en ts oo the 
mot of formal Planning Permission 
•or residential dev el opme n t In respect 
of the above land with tbe Immediate 
payment ot a iron-returnable deposit- 
or £ 100 . 000 . 


Any person wishing to obtain f ur t h er 
details nr to make an alternative offer 
should apply to the Tmstaea* Asm**, 


Closing date for alternative 
offers 12 neon Friday 
8th October, 1976 


□OGrimley * son 


BRISTOL 

NEW OFFICES TO LET 
92.000 sq- ft a* reconditioned boihflft 
available in onits from A. 000 sq. «■ 
Fitted carpets, car parking. Close « 
main lino station and Crty eenffe. 

Details -from: -- 1 

errr offices co. ltd- 

SI, BWmpapte. London EON 3AS. 
Tell 01-SM IffSS 


Prime Reversionary 
Investments Required 


★ SHOPS, OFFICES & INDUSTRIALS 

★ INDIVIDUAL LOTS OF £50,000 TO £10,006,000 

★ RENT REVIEWS OR REVERSIONS WITHfN NEXT 16 YEARS 

★ IMMEDIATE YIELD OF 3% TO 4% 


Details to Fund Consultants 



ealey&Daker 

Established 1820 m London 

2$ St GongoStTBBb HaixwerSquaR IcndonWlA 3BG 01^29 9292 


ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY 


TO LET— TILBURY, ESSEX 

CONTAINER/GENERAL STORAGE DEPOT 


Approximately 6 acres open storage 
Possible 14.000 sq. ft workshops, warehouse, ancillaries 

2 miles Tilbury Docks * 20 miles London * 60 miles Dover 
Extremely varied use potential. Potential direct rail link 
(Existing material reclamation /metal /plastic processes) 
Wholesale/retail uses. May subdivide 
For further ‘particulars: 

MUNDAYS, Chartered Surveyors 
8, The Arcade, High Street Brentwood Essex. (0277) 227818 



LINCOLNS INN FIELDS 

OFFICES TO LET 

SQo 375/750 FT. 

. ' WELL APPOINTED 


TO LET 
CITY ROAD. . 

LONDON EC1- 
ft mlla Hoi boro A Bank) 
Nowhr rafarbfchad period 
effleo -bwMInt- Total . natt 
floor area 1.930 <q. ft 
ine. 400 sq. ft buioMOt 
store. Car parting. Rental 
£4.40 ptr m, ft 




Nigel King £r Partners 

JUirvorors. &tot* Agenti.^AoeasiMen A Vofum 
UNION RANK CHAMBERS. 

41, CARET STREET. WX.1 


SRwnii 


4494 


2 Duncan Terraas. Clfy Ron d, 
London Nl 8BZ.t8S;01-27a«av 
MMdMMer mdPiwWft 


, w>&' 



















Riverside Court 

Palatine Road 


: :ii 


Didst? 

South 


56 modern purpose built flats. 
96 self-contained bedroom/ 
bathroom units. 


8,000 sq.fL Restaurant/ 
Administrative Mock. 

40 garages : r 

All on freehold 52. acre site- 

1.5 acres undeveloped. 



ester. 


A MAJOK RESroENTIALCOMPLEX 
56,000 sq. fL WHH OUTSTANDING POTENTIAL 


Full vacant possession 
excepting 5 flats 


This devdupmenL would be 
suitable for Local Authorities, 
rnedical/education bodies, 

‘ ceulraJ and foreign govern- 
ment organisations, social 
welfare, builders, investors ' 
and commercial concerns 
with housing requirements. 


. OFFERED FOR SALE. ON THE 
■ INSTRUCT! ONSOF THE 
.J^^RTT SERVICES AGENCY. 
0 .1. BE f AL,! OF. THE TOSTOFFICE 
FORMER TELEPHONE EXCHANGE 

-180/182 ST. MARY’S LANE, 

' UPMINSTER, ISSEX 

. FREEHOLD building 
4,840 sq. ft. net 


DonlopI Ie y w ood&Gx Gross 

F»ne+Krieger 
chalfen 


Manchester 

06W348384 


27 Piinc&s if . Hanover Saiw*. 
lcmdcmWJHSM0.Tei.0T 4W3S93 


FOR OfflCE CONVERSION . 

Together with a Single Storey 
addition having an area of about 
1.440 sq. ft. ^ 

Anointed Aftnit 


HfLBERY CHAPLIN 


'. Oartmd Snrwtyarx, 
Ovwaendal/PrBftnlonrt Dept., 

135 Swth Street, Ramfonl, RMT IPP. 
TeU Ramfonl (70) 45004 (7 lino) 


i^CHLef 

M7*IAL1C 

W* ,• '.T;g 


NCRTM. 

v: 


KENSINGTON W14 


An impressive and luxuriously 
appointed air-conditioned office 
building ideal for large Company 
headquarters-comprising 

58,712 square feet. Net 

• Superb Entrance and Reception area 

•.Private Car Park, up to 70 additional spaces available; 

• Close Carpeted throughout • Fully Decorated - • 

• Air Conditioned • Executive Penthouse Flat 

A detailed inspection is invited by appointment 
through the landlords Surveyors . . 


I 32 St. James’s Street London SW1A 1HD 

N. Telephone : 01-493 4121 



AQUS HOUSE. STATON ROAD 

PRESTIGE OFFICES TO LET 
10, 970 sq.ft. 

iccoted 12 miles V/ejt c f ‘.order 2 North of Heclhrow 

Airport end the fAX. • ' ; 

5o!f contained offices witr prestige entrance hoi!; 

Cor parking fer 24 czn. Si/ perton passenger ilft. 

Anti solar coob'e glazing, r ' ... 
f.ttcd ccroet throujhojt. Gas fired tientrcl heating. 
Immediately available,, , ‘ 

Division considered. • 

5'ochure and plan', cvcilabie from joint letting Agents. 




Joint Letting Agents: - 

WALKER SQN 
& PACKMAN 

3/6 TRUMP STREET 
LONDON EC2V8DD 
01-606 8111. 


BEDFORD 


41 THE BROADWAY 
EALING, LONDON W5 2NP 
01 “579 9282 


ami jii 

JO-349StI 


TRAMWAY T^tiUSTWAt €ST ATE 

Last Reiru&itig Industrial Warehouse Unit 

14,G<)0 SQUARE FE5T 




• ■-*' 1 • 

fij'} 



There is only One Unit Remaining on this very Successfuhindustrnl Estate in Ba nbury. 
20ft Eaves Height : Heated Offices :. Car Parking : Good Toilet Faci lities. 

RENTAL £14,000 PER ANNUM 






77 Grosvjiiiar Street, 
London, W 1 A 1BT. 

01-429 V7666 - . . 

• . • 


EDWARDS 

BIGWOOD 

&BEWLAY 


13 Horse Fair 
Banbury, Oxon 
0295 50484 


CRUICKSHAMKS 


28 High Street. 
High Wycombe. Bucks. 
0494 2370J 


Craigs Court House 
25 Whitehall London SWl 

Entire Building Comprising 
Approx 12,500 Square Feet 
Of Modernised Office Space 

TO BE LET 

on a lull repairing & insuring lease 

Further information and terms 
may be obtained from : The Chief Surveyor, 

The City of London Real Property Co. Ltd, 

Vincula House, 29/31 Tower Place. 

London EC3R5BP Telephone: 01-023 3123 


Small suites of varying sizes also 
available in: 

Trafalgar Sq^Victoria St, 
andWhitehall. . 




A ■ k jiiy BA v 



CITY OFFICES 

' ■ RStd'fbor 
apprax. £855 5 T ft 

(phwsforoge) 

OpenfJcm ■ GoodKght 

’ ■ Centred hwsfing liTwoliffS- 

TO LET 





LEASE FOR SALE 

: . Prestige Warehouse with 
20% OFFICE CONTENT 
adj.-^to London Airport 

.Total Area 31,000 sq. ft* 

with the benefit of 26.000 sq. ft. 

of warehouse sublet producing 

. £23,123 p.a. 



Gross 

Fine+Krieger 

Chalfen 

27 Pnr.c?" S;.. London WlRBiVQ 
Tel: 01 -433 3993 


MV ID 
EJRiDQE 
JELLER5 

202 Han!ir/ rid.. Birmingham B159PP 
Tel: 021- 054 9956 


MAYFAIR 


HEADQUARTERS OFFICE 
BUILDING FOR SALE 

Ah opportunity occurs for a concern to 
acquire, a long leasehold Interest in a 
fine air-conditioned building of approxi- 
mately 15,000 sq. ft. with executive 
flat and car parking. 

Enquiries to Box'T.4395, Financial. Times, 10, Cannon 
Street EC4P 4BY, 


A PROPERTY 
INVESTMENT 
MARKETPLACE 

Jones Lang Wootton are seeking 

investments for their clients 

SHOPS, OFFICES 
INDUSTRIALS 
AGRICULTURAL LAND 




Paddock Wood, Kent 

Distribution Centre 

superb new warehouse units 
4,650-100000 sq ft 1o Let 


Immediate occupation 
Sprinkler system 


Excellent first floor offices 
Adjacent to Freight Terminal 


JOINT LETTING AGENTS 


Fuller Horsey Lambert & Symes 


Sons ft- CasseN 

62 3r.' L’.'r 
L .- \: :r l A M iz 



WELL FITTED 

DISTINCTIVE MODERN" MANUFACTURING COMPLEX 

Earltrees Industrial Estate 
CORBY, NORTHANTS. 

* Attractive Offices and Canteen. 

* Including about 4"7 acres 
Sports Field/Expansion Land 
(Subject to obtaining necessary 
planning). 

* Spacious Car Park . 

* Sprinklers throughout. 

* High & Low Pressure Heating 
Systems. 

1 23,870 sq. ft. approx. ! y* nt " a ‘ ton SyTOm \ D 

on nearly 12 Acres Correction installations Available. 

Present rent only LfiiHG LEASE 
about 39p per sq. ft. FOR SALE 

R«!^ Rent Chamberlain 


V/l 1 


STOCKPORT 

Kay pnttion, Town CfBtra 

RETAIL. STORE 

Freehold Shop Premises with 

Warehouse and vacant site to 
develop. FOR SALE. 

Eoeufrfe* t« 

QUAYlfS L.TO, 

If, Gnat UwkifMk, 
SSodcparc, Qwi bli i 


Instate Agents •&jrwrors *\yuers 
23 MOORGATE LONDON EC2R6AX 01-6388001 


PRESTIGE CITY OFFICES 

TO LET 

3 executive offices plus secretarial area; Excellent location, 
dose to Bank Underground. Share reception, conference room; 
offioe service's and facilities. Ideal for small Finance investment 
or legal. firm. Immediate occupation. For further detail*, ring 
606 4144 (Office hours) - * * 
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Crosswall 
Minories EC3 

Convenient Lloyds 
& Baltic Exchange 

FULLY AIR CONDITIONED 
OFFICE BUILDING 

TO LET 
9,420 sqft 

Refurbished 
to high standard including: 

Panelled dining and board rooms 

Fitted servery 
. Double glazing 
Fitted carpets 

Sole agents: 



01-2483200 

Malvern House 7^ Upper Thames St London EC4R 3UA 


BROMSGROVE DISTRICT COUNCIL 
Shopping Development at 
Market Street Bromsgrove - 

The Council want to dispose of the leasehold of some 
5S49 sq. metres of land in Bromsgrove Town Centre 
.with a view to its development for shopping in 
association with a further 4183 sq. metres to be laid 
out as a car park. 

Tenders accompanied bv a development scheme are 
invited by THURSDAY* 11th NOVEMBER, 1976. 

A brief giving full details may be obtained from 
the undersigned upon payment of £5 refundable 
upon submission of a bona fide tender. 

GEORGE F. BADHAM. 

Chief Executive Officer. 

Council Offices, 

Birmingham Road, Bromsgrove, 

Worcestershire B61 ODG. 

6th September, 1976. 


INDUSTRIAL 

PROPERTY 


The Financial Times is planning to publish a Surrey 
on Industrial Property. The provisional editorial synopsis 
and date are set out below. 

Thursday, 30th September 1976. 

1. Introduction 

.After a period when confidence in industrial property 
values was indicated by a drop jn investment yields and 
relative strength in the share prices of industrial 
developers, the anticipated increase in rental demand 
occurred in the first half nf 1976. it is in units above 

10.000 sq ft that the change is most noticeable. Below 
this size, demand has been fairly consistent despite 
recession. The problem of letting or selling the 

100.000 sq ft plus factory complexes remains. Rental 
values, in the main, are still static, though this has not 
prevented selective development in the private sector 
and a livelier market in sites wilh outline planning 
consent in the mouths before the introduction of 
Development Land Tax. The Government has responded 
to fears of a factory famine, should industrial Invest- 
ment pick up. both in its own development programme 
and in relaxations of 1DC control. But the costs of 
planning delays, and inflation in construction charges, 
are holding back speculative development at current 
rent levels. Nevertheless some increase in development 
activity seems likely in the closing months of the year. 

2. Government Policy 

The effects of modified TDC controls and industrial 
building allowances. The results of development area 
incentives. 

3. Rental trends 

There is a distinct resistance to breaking through 
certain rent barriers, and only the hest located and 
built units are commanding a premium in most areas. 
The historic trend, as well as the economics of new 
development, indicates tbat some upward movement is 
due. 

4. Investment 

■While selective, institutions have shown their appetite 
for prime properties, and particularly covenants, with 
recent purchases. The prospects of widening the 
investment market. 

5. Rates 

Static rental values have served to emphasise the 
increasing rates hill. How authorities are exercising 
their rating surcharge powers on vacant warehouses. 

6. Private Development 

How the major developers have responded to recession 
and their plans for the coming year. 

7. Government Development 

How far has the advance factory policy of building 
through the recession paid off? 

8. Institutions as developers - 

Some pension funds and insurance companies have 
begun to increase their direct development activity. 
Why industrial properties are likely to play a large 
part in this growing role for the institutions? 

9. The Inner Cities. 

Despite extensive redevelopment, the shift of industrial 
activity away from city centres has left major conurba- 
tions ‘with a huge stock of antiquated industrial 
premises. The effnrts to find a new use for them and 
the barriers to further redevelopment. 

10. Tax 

The particular effects of the new tax structure on 
industrial property development. 

11. Building design and costs 

The demands of users have changed, sometimes In con- 
flict with the institution's investment criteria. Attempts 
to accommodate the specialist user within a standard 
shell. The stabilisng of building cost inflation, 

12. Foreign Investment 

Lessons to be drawn from foreign methods of financing 
industrial buildings. Activities of British developers 
and investors abroad, 

13. Stock Market 

The contrast between the mainly Industrial developers 
and those committed to offices has been made ciearer 
by the sharp 'swings in office property value*. Why 
investors have seen greater potential in the industrial 
sector. 

The content and publication dates of Surveys in the 
Financial Times are subject to change at the discretion of 
the Editor. 

For further information and advertising details 
please telephone Terry Druce 01-348 8000 Ext. 7196 or 7116 



■ Air conditioned ■ Double Glazed Windows 

■ Automatic Passenger Lift ■ Fitted Carpets 

■ Prominent Position ■ Directors's Suites 

■ PABX Telephone Installed 

further rt o t mat iqn Iron* 

Ford, Wood & Partners Robert Cutts & Co 

H Davies Street SwfcsJaySqumub M Carrran Spoof, London EC4 


la Davies Street B«Mv Square 
London WTY2F1. 

Tel: 01-629 8976 


or riiTj me devetoaertr 


Tel: 01-236 4606 



ARROWCROFT>» 


01-499 5432 


43,000 SQ. FT. 


MODERN SINGLE STOREY 
INDUSTRIAL UNIT 

TO LET 

★ AT LOW RENT 

★ EXCELLENT RECEPTION OFFICES 

★ CAR PARKING 

★ CENTRAL HEATING 
CLOSE TO M.l. 

FOR DETAILS CONTACT CONNELLS COMMERCIAL 

5. UPPER GEORGE ST.. LUTON, BEDS. 
TEL. 31261 REF. A.V.A. 


A development by 

Star Lane Industrial Sites Ltd 

Temple Farm 
Industrial Estate 
Southend on Sea 

(50 acres) 


First Phase 

NEW WAREHOUSE/ 
INDUSTRIAL UNITS 

from approx 2,100 sq.ft. 

to approx 3 6,800 sq.ft. 

Ample car parking. Layout of estate 
designed to take large modern vehicles 


/^iNHealey&I^Sakei 4 

( Established 1820 in London 

yPy 29 St. George Street, Hanover Square. 
London W1A3BG 01-629 9292 

CITY OF LONDON:- 118 OLD BROAD STREETLONOON ECZN IAR 
ASSOCIATED OFFICES IN PARIS BRUSSELS AMSTERDAM JERSEY 


Luxurious West End 
Headquarter Buildings 

To Be Let 

Pegasus House 37-43 SackviJIe Street W.l. 
approx. 18,170 sq ft on 1st to 4th floors 
Superbly Fitted, Air conditioned in Part 
Might divide into 2 units 

ag Dorland House 14-16 Lower Regent St, S W.l 
’’jj* approx. 33,281 sq ft oh 1st to 5th floors. 

All Modern Amenities 
Air conditioned 2nd 3rd and 4th floors 
Might divide floor-by floor 



49,400 sq. ft approx. 


it Prominent position feeing A1Z7 

it Attractive Offices it Spacious Loading & PwWif 

it Hasting & Sprinklers miUdt 

it Early Possession ■ ■ 

FREEHOLD or MAY LET 

- / sole agents: r ' 


& Willows 

.... 'acMeAp^*Sbcono»*\Uaen 
23 MOORGOE LONDON B23RGVC CKKS40QC. 


BUSINESSES FOR SALE 




Debenham Tewson 
& Chinnocks 




... ... i/ Chartered Surveyors 
-’Hv-.J' 44 Brook Street London VY1Y1Y3 

01-4081161 Telex 22105 . 




DUBLIN, IRELAND 
Auction Tuesday, 28th September 

HENRY STREET 
(Dublin’s Premier Shopping Street) 
Valuable Shop Premises 
In Two Lots. 5 & 6 G.P.O. Buildings 
100 Feet From 0"Connell Street 

LOT ONE: 

•sio. 5— Frontage c. 20 feet. Shop, mezzanine and basement, 
c. 2J250 sq. ft. gross. Title: £1 years from 1/10/71 at £1.000 p.a. 
I No reviews.) 

LOT TWO: 

No. 6 — Frontage c £3 feet. Shop. mezzanine ar.d basement, 
c. 2.500 sq. ft. gro>s. Title: 52 years from 1/3/6!) .it £4.500 p.a. 
with 14-year reviews at SO^T, nf open market rent. 

Inspection strictly bv appointment. Solicitors: Patrick F. 
O'Reilly & Co.. S South Great George’s Street. Dublin 2. 

Sole Agents: Finnegan Mentor.. Estate Aecnts. Auctioneer?. 
Valuers and Survey ors. 17 Mem tin Row. Dublin 2. Telephone: 
763914. 


By direction nf J. Lyons Estates Limited 

West Midlands 

FREEHOLD INDUSTRIAL PREMISES 
279,700 sq. ft. 

CORBETT STREET. SMETHWICK 
FOR SALE 

Sole Agent?: 


Nf Chesshire, Gibsons Co. )■' 



Close to Tube 

Modem Offices To Be Let 
3,4000 sq.ft. 

Full Central Heating, Lift, Car Parking 



V UUUJIIIU UlJULAj 

Chartered Surveyors 


103 Mount Street, 
London W1Y 6AS. 
Tel: 01^493 6040. 
Telex: 23858. 


ST. JOHN’S WOOD 

Now reaching completion, an outstanding block of 

55 LUXURY FLATS 

together with' two-level parking and ancillary accommodation 
including a medical suite and possible additional flats. 
Freehold for Sale 

Owner might sell residential section separately. 



__ m _ 43 North 

Keith Caudate, Bssssj 
Groves & Co. ,!b “ 


43 North AndlvT Street, 
Gran? nor Square . 
LONDON mV £AQ. 

TfI- 01h39 6604 
i REV: AJI.i 


FACTORIES AND 
WAREHOUSES 


6.1 TEMPLE BOW, BIRMINGHAM B2 5LY 
Telephone l>2 1-6411 9331 



ORPINGTON 

Rescored Period Office Building 

TO LET 

3,330 sq. ft. 

Apply ASHFORD fTel. 24S61) 


Gecriuj- KG>Kvr-5M.ir.if^+ife fbrourfioat Lcniand SussiA 


FINCHLEY N3 

Prestige Modem Offices To Let 

14.724sq.ft . (will divide) 


TO LET 

11 MILES 

BANK OF ENGLAND 

18,800 sq. ft. 

Excellent Warehouse 

Initial rent HOp ft 

Joint Agents: 
Charnberlain-Willovn 
638 8001 

Heathrow 2 Milei 
West End 8 Miles 

12,596 sq. ft. 
75p per sq. ft. 

Facto ry /Storage 


MELLERSH 
Sl HARDING 

•>.s.r*:vd b ..-ve\ o-i 

43 ST. JAMES'S PLACE. S.W.1. 
01-493 6141 


FOR INVESTMENT 


Freehold Modern 

OFFICE/SHOP INVESTMENT 

(vacant possession or offices 
II required) 
hrrsal Value £17.500 
FOR SALE 

apply 



147 FRIAR STREET 
READING (56511) 


SHOPS AND 
OFFICES 


*wh ddiurf* *»>/ 


Keith Caidale, t 3 Nor * A “ dI =>' « 

rF ~ ~L 2 j G ror. enor Square W1Y 2 AQ 

LtTOVe&OtLO. Tel: 01-629 6604 


1. 000 so. YDS. 

3.000 10. FT. COHERED 
II TEAR LEASE FOR SALE 

S.W. LONDON 

Ll:rnird for scrap. Suitable for 
Heavy Plant. Stotk Ti'4. ra. Eluccnc. 
water and gas. Together with NCK 
30 * 1 0 -ton crane. 10 -ton rai' crane 
with magnet equip.. 2-ton fork lilt. 

Cayman Shear. 

RING *42 1144 Everting* 


READY FOR IMMEDIATE OCCUPATION, 
umee Sevenoaks and Maidstone, dose 
M-20 arcs M.2S — 10.000 ae. it. and 

"0.000 sq- with nnnw Rn<j ample 
prkK.g. T9I: 3903 35186. 


COUNTRY HOUSE & BUSINESS PREMISES 

FOR SALE Close to Rotterdam/ Yarmouth Daily 
Ferry and 10 miles Norwich Airport, twice daily flights Schiphol. 
20,000 sq. ft. covered business premises suitable distribution/ 
storage/ training centre plus luxury house, healed pool, over 
9 acres grounds. Offers over 35,000 pound 
sterling, contact Owner Norman 
Chalk. Eeighron. Acle. Norfolk, 

England- Telephone UK. 

0493-750701. Telex S7172 


Woodcock House 

WIMBLEDON VILLAGE 

5vW.lt 

LAST TWO REMAINING 
OFFICE SUITES 
in this high quality new 
Georgian style building 
830 and 880 sq. ft. 
clear space 
IS year leases 
HAWES & CO, 

6 High Street. 

WhnfaMm Cnrem, SYY 1 » SOX. 
Teh 01 -MI *547 


. a VERY WELL established aroint or 
1 companies wi:(i cacdlcti; management 

entenemt m rrooerrviboiW devtlop- 
1 menr'iniii-itmcnis. would be Interested 

{ fn an-sivamate or lake -over lonud 

; inurtm-s London-based a'wln firm* 

„.*ti orpin oi erso oao mu* p.a. to 
maulriiso Eusine**. Aoply Box E.B63T. 
Flq*i”Clxi n mm. IQ. Cannon Street. 
BC*P 4BY. 















COMMERCIAL MOWERS AND 
TURF MAINTENANC E EQ UIPMENT 
MANUFACTURERS 

Manufacturing a range of Mowers, Sweepers, Power rakes, 
etc: — Own sales and service centres in North, Midlands, South 
East etc: — along with dismbutor -n e t w or k . Expanding export 
and U-K- market. T/O £850,000- px Write Box E-S363 
financial Times. 10, Cannon St. 1EC4P 4BY. (Principals only ! 


BUILDING CONTRACTOR AND PLANT HIRE 

FOR SALE 

MODERN OFFICES : GOOD WORK FORCE 
Well established with first class reparation, (deaf for company 
wishing expansion. Please reply in confidence to: — 

The Chairtnan, Boot E8623-. 

Financial Times; .10, Cannon Street, EC4P 48Y. 


BUILDING 
CONSTRUCTION 
UMITED COMPANY 

with substantial cash and realisable 
properties. Profits anting from Iona 
term contracts not yet subject to tax. 
Would be attractive ta enmpany witb 
losses. Principals only, 'phone or 
-write;. 

E. JM- Price. 

DeMn»a«*. 

Lennox House, 

Spa Road. 

Gloucester. . 

Tel.: MB 3HCL - 



EXPORT ORIENTATED 
MANUFACTURER 

of “bleep" systems in West Coenry 
with great potential offers equity. Jn ‘ 
the company In exchange' for ■ addi- 
tional capital. Bad gend . ; turnover 
£697,000 and pre-tax profits 

£100,000. Writer Thornton 'Baker. 
Chartered Accountants, Kennedy 

Tower. St; Chad's. Qifeeonray, Bk-m- 
mghni 4. Ref: W. 204. 


Manufacturing Limited Company 
with Successful Leisure Product 
(world patent pending) 

showing a tax. loss credit of apprwd- 
nMSoly&£2O,0DO selling.. all or. part. to 
inyoneapjUjli* of further hxp4oitihg 
world nwneee . - with - tlfis "product. 

Present stair to remain. 

Write Box T.4375,' HmkW TJaw*. 
10. Canaan Street. EC4F 4BY. 


PRIVATE ENGINEBUNG 
COMPANY 

In Strathclyde Region, with. ntBcaaor 
problem t, neks amriganutiofl with or 
takeover by larger concern .or private 
individual', to allow owner to. retire. 
At least £50,-000 and. technical/ 
admlnatmJon experiatice ecsenttal. 
Modem production plant and own 2 
acres land for expansion: Presently 
specialising ‘In woodworking machine* 
and c owvey i ny /mechanisation equip- 
ment-- .- - Replies by principal* - only 
treated la " strict confftfence to Box 
E.862I; Financial Tinas, lO^ Canmw 
Street. EC4P 4 BY. 



By Direction aP the Mtalvcr ■ 

MIRROR MANUFACTURING 
BUSINESS FOIt.SALE 

flnditding picture '.{mines,- tables, 
BattOne nod bocoatauj tomltwv}. - 
Factories la-BLnntuslum and Uxbridge 
nuwdx.j. . . ’ • v . • 

Good stocks. exceUenc plant and 
machinery, motor vehicles, etc. . 
GRIMLEY A- SON 
021-236 8236/. 


■ -old established ■. 

nmauunoNAL narjutting ■ . 

• COMPAKT 

dealing in . Engineering ?«d' Coostruc- 
tional Plant.- Yaloabn 'Agency agree- 
ments pre do mi nantly in' tiit. Mhmo JEan 
and United Arab E»itmbs, Present 
turnover :£l20,000..-..Nq debentures,' 
charges or overdrafts--- Safe only by 
age.retiremenr of Principal. 

Write Box £.8611. FhwaJoJ Tiam*^ 
to. Gnfoon Strut. B C4P 4BY. 
{PriJKtpale -oofpjl 


BARFFITING BUSINESS 
•Vfefte twfc. , 4n N. NIdlands/jd.W.. 
England, area, ffoch .pssentiat to.. be. 
realised particularly in licensed home 
field. ..Specialises in gfassworic" T/O 
consistnMly in exems of £400,000. 
N.P. dose to £25.000. N.A.V, 
approx. £125,000- Realistic price. ; 
CHRISTIE A CO^ 

. 32, Baker Street, MVIM2BU. 

‘ 01-486 4231. ' 


FOR SALE 

depending. Company dealing . In - Agrt- 
cultural Machinery basqd In Midlands. 
Turnover in^ excess of £Z million p a. 
whh appropriate substantial net profits.' 

Frtaefpalt onlf applf to flox T.4401. 
Financial Timet.' 10;. Outmnr 'Street, 

- . . : . 



HOTELS AMB UCENSED PREMISES 


The Ascot Hotel, W.2 

» “1PPP?*i*e "Paddington Station) 

FOLLY LICENSED - FREE OF TIES 

bedrooms (all with private, bathrooms) Saloon Bar, Cocktail Bar 
Restaurant, Television Saloon. Lounge, ^Staff accommodation. - 

Freehold ;£330,0<fr 

• ‘ Finance available to approved porch asera f 


DISCOTHEQUE FOR SALE : 
MaunMeeutiy equipped D is cotheque, 
■ttuaiod id thin m 12 ran* ' radius at 
Manchester., excellent town ceocre 
posiHon. • tremendous ■ potential. Site 
area 5.7SD SO- ft. 2 a-m. ficenca. Lapp, 
lease. : Ample . car parking tatifitiee. 
Gename. ; reason tor sate. .Offers 
aroono tss.OOO- Pffiedpats o*ty. Write- 
Sdk E.8E22. Ptsiaoctal Ham. - lO. 
Cannon Street. - «C4P ' 4BY- . 





ARE YOII SEEKING A 
CENTRAUY LOCATED 
DISTRIBUTION CENTRE 
IN THE MIDLANDS ? 

S acres of land and 20/100 sq. ftl 
of industrial buildings are . avail- 
able on die Ml * in Nottingham- 
shire. - 

rkoqe; Leicester (0533) 536386 
. for decaffs. ' 


bust Nesses por mu - 
AND 

. BtelNUSB WWIrtD 
t APPEAR ' SVm¥ PfljtDAY - 
Par rMter W i wwtto - M en s c w u eu t 
' KOSUIAkV; ANDREW - 
- -Vi-24* me. M.-46S *■ 


- INTERNATIONAL COMPANY 
h tem usted in puKbasIng ■ total], 
specialise _ roar nfuntoi- end/or 
. IJLTAi ttwel agency whi ch HUM be 
■touted In osntrel London. 

Aff.rufdfet fa itridat omWmmi to 
Box £-8561, Financial Than, 10, 
Canaan Street. EC4P 4BY. 


BUSINESS REQUIRED 

Swui-tetirtd .neemfhl and lang -ex- 
pvrience*' bwiiUSSMaa. bored With 
naerodey, swks share in nanagament. 
b/ purchase of part or whole of 
capital of smsd or medium sized estvb- 
UlM company. Bona fide detail* con- 
tidered vrith care and in ca nfidenc a. 
Write' Bax E 3508, financial Than, 
10, Canapa Street. EC4P 4 BY. 
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Esso managers want to 
represent themselves 


of tho' : Bullock 
09 industrial democracy 
tha Ark 4loyaT, But the 
Is so murky that; it may 
* . , — wofrfoal the boat’s bottom, and 
>ALt ' V & *t riskrtiur health of our 

— , .iaie^aiterpciae system. 

-• thateveryone 

t should understand the signifi- 

. . * >0 <*»« of inquiry. It is cer- 

' VI IP\ 1 C\ the most important of its 
1. i»i- *t‘ kind . since Lord .Beveridge 
,v> changed the nature of our 
• society after the Second World 
../ War. me. consequences of Bui* 

. I ,lock could be just as far reach- 

■ 1 • - * i* ' ing.' Lts recommendations are 

/._ " likely, ultimately, to transform 

the way We run our. industrial 

society. Changes, of such magni- 
' *** hide roust be made with caution. 
£ :_ .The inquiry, we are told, is 

now moving towards the concept 
‘ ' *Ct;r of a' single-tier Board structure. 




■ p UKTrtlr 

.E * 



BY JOHN ELLIOTT 

STRONG SUPPORT for the tra- leaving the. final decision*, always open’ philosophic 
ditiohd system of line manage- making to management. * Open door * management mQ 

ment to be developed as a com- But another way. this means demonstrate the willingness Iff 
' pany's primary method of com- that Esso does not want to move the manager to communicaS 

_ • munication and consultation formally into the realms of joint -but it requires the initiative iff 

together all groupings, umomsed in the U.K. It would stand or with its staff has emerged in a decision-making. But it does the subordinate to beco# 

and non-u niomsed, involved in fall on the fortunes of that survey of Esso Petroleum man- recognise that it is bad manage- effective” 

S C “ Ia ; 5 “ d *°““ w "“?* m K thC U K -, At ®ent to make a decision with- Against this background. t§ 

..25SSL T t ° h ?“J? h d 1 -I* 2 S 2 . ^ oups me “* tune however Uiese out ensuring that the result is report concluded that “certrnp 

encouraging the establishment central strategic capacity on managers— ranging from front path* m ha a*aorhrau, * « ... 


of company councils in'ail our which the well-being of the line supervisors to department by the emjlo^ WithS able in ever^T most Ug£ 

doubfi e fl im w ^i e depend5 ' or ^ ltself he J fls iust . below Board level commercial limits, but prefer- developed line managemqp 

double aim of creating compre- ineffective as relevant decisions and. earning between -, about a hi v without th*» formality of 

hensive participation at com- would be taken elsewhere. £4.000 and £18-£20.000-want ^Sed ^l^nts or Tesal 22?" 

pany level an ( d stimulating I believe, therefore, that the consultation arrangements asso- ^Jutes, EssTlfce manv other employee coSd never LeU 

further participation at local most effective system for a com- dated with line management to ^^J^SLSrJSS £*£. SEff'eJSt 


' The inquiry, we are told is u v , .... . Leonard sm ^ ..I* . ** ave autnoniy would clearly be inappropriate 

how moving towards the concept' Ijjr 1 , re ^ onal director responsible for th» t0 dlscu *f and express °P im(m f for a body representing United 

■ ftl-oSSBSSSdloSS c ~ ,n '““ tor of „ im „ *«, **. MSl^SiS-S r£ F«*<r 3S- ?*««<* 

. . with equal • representation for w °ndwide. marKeung mauiers suen as inter alia, to supervise its total 

...'■'^ workers and shareholders, and Relations Act should act as a into employee involvement in toS brtnts balSce riSSs SS?? 0 "* 1 ope ?;f lion ? - '**** 
■ with a small central naira. of warning against overturning issues affecting the ramnmv i L . - W 9 U *^ & e no problem in estab- 


“ caccuve system ipr a com- witu mic luauajscaicui ku comnanips willino in in. 0 T ,t;- 0 i„ 

Jhe^basic principle behind STo ^ "gSTt dew^to^i 

sassiTs son 

and an employees, whether ing the company council con- shun the idea of creating formal lW J! 2 L W, £»wfi ^els, and that there was qp 

trade unionists or not. should cept as the means of obtaining representative arrangements, being considered, way of canvassing diverjp 

be eligible to participate. The involvement at the subsidiary such as trade unions, for them- ” >tnout exception, says the re- opinions on a range oE compais 

councils would not be con- company level. selves. Instead they want bet- P Qrt * the managers interviewed activities. ^ 

cemed with matters subject to Unilever also has a laree ter arrangements to allow them, considered that line manage- *r 

trades union collective bargain- majority of its emnlovees out- at whatever level they work, to ™ent should be the prime system ^ ** 1 * 

ing. Matters they would be in-.gde the United - Kihsdnm it discuss ideas and problems with ® f communication and consulta- otTGIlStllCIlCCl 
formed about, have authority unnid their peers and superiors. tion and felt that it should be 


formed about, have authority would clearlv he inatrafonriatP their Peers and superiors. 1,011 * nd felt that it should be 

to discuss and express opinions f or a body representing United Prompted partly by the Bullock regarded as the “basic manage- 

/»r» ur/kiil/l nAnA »•* - - - - - * 3 ■ ' ® ^ ▼ ■ J T Winn f /»h 0 1*0 T* ? rfl n An i<rK i aIi 


management 


on would cover: economic and Kngdora emnlovee intereS Inquiry on industrial - demoo “ent characteristic on which strengthened in effectiven^. 
marketing ' matters such as inter alia to -mnanriw* total 1-3 c - v - Esso, set up a five-man the company's success de- when as many of the factors’ 


marRgung matters suen as inter alia to ninprviw total c-ss 0 setup a nve-man t-umpanys aureess ae- * 

sales possibilities and projeo nternationS orSItion-? There * nt Wiry mto its managers* atti- Pended.” They also believed surrounding a decision as pw-; 
tions, budgets, balance sheets would T ^o SSXTL 125! tndes at the end of last that the concept of total- able are known. It a^.w*- 


S^ied ag ^tire Ver S?h 1 nnt i8SUeS ??*!? company investment trends; pro duo mhii a %^7enatioL e com- y^ 1 -- The team, which inter- accountability within the line ened when they are hidden 
-independent directors holding cstablished practice^ without more widely than w the unme- tion matters involving planning n.„J viewed 150 managers, was was not only necessary but Therefore, any system which; 
The balance. Such revolutionary great thought for the future, diate workplace and on the reorganisation and new S hv Sr desirable— illustratina thTnroh- helps to expose all the factors; 


~ /the balance. Such revolution great thought for the future, diate workplace and on the and 6 nSw ' teh J Sf nr T t U “ llevers UJC opera * SS bv Mr Kenneih AdamI ae^rabl^mustrating helps to expose aU the factors 
^5 Preposals fill me with the Indeed the trade .union leaders other hand into defining areas SSl^SneUasu^mlmv b ? parent "° 1 m P a ? y - ‘ SS52? t * le^ of rtfs acronnt ^11 strengthen and not weaken 

deepest forebodings. * • - £ ***£»*Jg& £2? ^te^rid^T^S '^ to Ws House? wfndsoV. Jd line management ” says the; 

- 4 Greater say .. ; democracy must, ^be an evolu- take place without employee Lues su^ g ’ “gU^S p^^ons^rodSbyZlo^k SSt UJC ^ o”erS2S. P On t?e & hand, it emerged strengthen line management” : 

‘ It ic nndprctjmdflhir* P° na !Z , rether than a revolu- consultation or even majority safety, health and hygiene. Unilever’s experience indi- It operated against a back- that a line management At present however managers; 

' and women an th* Afcon fioor V °nf 17 ’ P ^ C ^ 5 ' ^5 n ? U5t ^ appro^l. Employee We have to be flexible and eates that the statute-backing ground of extensive formal and approach only worked effectively believed there were three differ^ 

V ;' is? 1 «P war dsl 7 m the Shop and representation at Board level allow these developments to fven to works iid co»Moy inform^ consultation systems where there were formal and standards of consultation 

hSw wh^Lid ??“■ 5T * “ 18 t0 ^ suc f s f SI® 85 arisins out of “°ve at the pace best suited to SuncU-type ^sterns ' T “e a^eady set up within Esso, regular meetings between differ- beong operated by Esso. “They 
. 52?thS> SieS ^ xt euptder a fee - this process. _ the company. Continent has provided a usefil 9-MO U.K. employees, the ent management levels. “Where the a ? ve 7 

: expended^ SiSi Mhicatidns are ° f commit ™ en ^ ® ot conflict The -only important qualifies- For example SPD, our trans- stimulant to the development of company has trade union-based meetings were informal, un- to , Wlth , paid 

^ cannot simply be imposed at tion I would, make to- this pro- port company, has had site con- participation at higher levels in joint consultative arrangements planned, or did not take place, 5? poyees because it had to., 
• s ^ Ievd - Wlth °^ an exten- cess of infoUation. consulta- Stative Committees for some l ^xld ^ manual woSS and Lbordinate managm q ues : ^ i as !«« ready to; 

• ifv^S ffj ^SSSHr v2!f? S: «ivgroot gstem withlnthe com- tion and ^rticipatipa is that in time, while Birds Eye has pro- not resist the enactment of employee-based staff commit- tioned the . ability of the line "jLjSfrtJ 2222SSf: 

■" ment and workers to provide 8 a ? wi 1 wl i her for ^ ck +1 ? f lhe . ® nd P 1 ® health and pros- gressed to company councils similar statutes here, but, on tees for its white-collar workers system effectively to handle com- 

VSEF* Jt™5-T5L22 «>■«» -U .nd ates W»c* would prefer th.^ W. ****** down «* toe aud S°lti 


' ojaiciu cuquuvtrij iu unuuic lujii- ■ Hiri rmt OT Jct rm.-„ 

ninr w nmsDpmns -<hpu>tv -»•——* — - — . - r .T v .. — “ v»uc;«: nu employees ana sites oaiance, wouia prefer tne pro- w bo are not unionised. The munication down the line and ♦«:' 

^ V ~ ’^shSL — appro , val and the desires depends pn the authority to are represented. These develop- cess to be one of progressive found that the manual f e ] t that real consultation was 

'*"■ rt -'*X LShblders juf^ihe of al! ejnp}oyees— not the m ^ e de ^ons bmng accepted me nts are not substitutes for development along agreed iSes: committees Worked well. But not taking place. Casual, in- a? 

•* M 1K “ cmnrnTn whether trade unionist representatives, and on the abtiity to operate existing procedures buUt on agreed that is wiUi^l element the ^ committees were not formal, individual meetings ?2J2? 

■ : , The "ccd to develop ^/^/nd effectively within agreei ^ n ^ with ^ the company wnploy^ ^ttcuded mid in any case often faUed to comm.unicafe ^ 

S& p SSrtS2an? *op * o or. si w «o 2L pt 5S^-^ sss 

. • ■■; .dvw.ce. _ .... J2S.fi. !?■»!?' 22?SM5^Srs^SS3 stsss* 1 ^ t™** #o*a, *>*,** 


jsion reached by: 
and now being, 
within Esso is 


. Irom company to company and their working environment and to juggle numbere in the Board- ^eT £a7l^ side " or ^ to poLt out toat mLigere t*™**™* within Esso is 

■ reflects the origins »d develop- security explained to them and room. 2Lm2SJ u liSrSLlE Se SSs of^Shlo^eJVnTSf feared their careers might be dL e ?eSiate hetwren whether the mana 8 crs shouId 

T f * went of each company. . I. dis. their views sought in a formal It was for these reasons that jeopardised. StaLn thw w^t be Wved off tot0 a 

trust profoundly forihulas that wayzi'and to have decisions in Unilever in the U.K decided i? Se^Store Sd ttSfwSS com “ ittee . sySte “ . or 

— — try to fix these relationships in these*, areas discussed with some time ago to move to a J nwever^? eoit J ^ I acknowledge, however that | they ^^ ider necessary with f onStltl ^ n ^ w 1 ^ Jhe exist- 

: v^}.*S :« legaHstic Our them.- s . ..more comprehensive stage of however, jhat going _ by Uni- * a c«“ 0 w»eage. however, that I IPTinPC mlP tney cons ™ neces ^ with ing staff system shouid be re- 


1 1 - : }:£ ;« legalistic stciitjaSCL *- Our them.* s- , . 

1 ie^rienw wirti the-Jndusttfal ; .^Otlthfotje^aBd tiiij^derelopjj 



reseniauon is tne most etteCUve ueeas oi employees ana me t onnmrMma j l araerenuaie aeiween me soru, . hjved senarate' 

way of eusurins suoceafuJ em- Bructure of the company, so be of consultation they want with “ m SL JU?m 0 r wheSer 

some nme aso ,o move to a P'«yee participation. I an sure, it „ - their superiors and that which ^SSSSSJTSSmvSTSSi 

mTre ™mp“heiirf i«e of 1,owe ' : «- .*« wi”s >>y it ni . t acknowledge, however, that Defines role “° s,d " ’"•* ing staff system should be re^ 

icioation in order to brie" , r'" r » eaperience in outer l&ere may fuve^to be a -fail ircuutS.iuu; therr subordinates. The pre- defined to ensure that managers 

P orjer- to b n. Nflrtl) ^ European countries. 1 ’*'* position in law which In airthere are about 70 of f™ce for formal arrange- pIay a roIe ^(3 nfig^ wel] 

establishing employee parti cipa- will require companies to sub- the formal manual and white- m °nts, saj’s the report, emerged however run up against the; 
tion below Board level for a evidence of progress collar committees, normally fro™ £h e observations . of report's finding that "while? 
number of years is an essential towards serious participation, meeting monthly in Esso’s managers looking up the line, managers feel deeply the need’ 
first step to Boai;d representa- w °uld be acceptable to main plants under a chairman “Where regular meetings did f or improved consultation,they; 
tion, if indeed Board represents- U ni,e *er. None-the-less, T feel alternating between the manage- not take place, a similar per- wish neither to be unionised] 

tion is what the workforce “ at ^ ere should be a period ment and staff representative, ception looking down the line nor formally represented. They: 

wants. of about five years to do the Esso defines their consultative was not detectable and many see k a system which enables! 

The Bullock Inquiry Is said to neccs sary spade-work before role as enabling employees to managers in this situation them better to represent 


favour representation on a ^ eniorremem is intr 

unitary or executive Board. . ...... j 

Unilever’s experience in Sweden lAILl il 

is inadequate to judge the y| |TM 

.effectiveness of the type of 
unitary Board representation 

developing there, but our larger 
experience in Germany and the 
Netherlands leads me to favour 
the two-tier or supervisory 
board system because of the 
clarification of roles which it 4 

brings. The professional man- AtTaCHea 

agement of a company must be t ,i 

allowed to manage within a TO HL2xvC SllTC ttl£ 
framework of accepted policies, . tt^.* 

and not subjected to detailed rOT instance 

, Videotheatrewc 

Equally employee representa- 
tives on a Board must shoulder YOU COUld Wflllt. , 

the same responsibility as other J . 0 

Board members for the corpor- at every Seat. oOC 

ate government of the company. ~i - a : ._ 

Collective responsibility is ClGBu^SGCJJ, dOY 

essential; anything less would in tf^Sarlr m w 

make the management of a UimqpaTKrOW. 

company Impossible. - *' 

The TUC believes that elec* 
tion to Boards should only be 
via independent trade unions — 
the single -channel concept. 

It is hard for any company that 
is concerned to develop an effec- 
tive system of employee partici- 
pation to contemplate large sec- 
tions of its workforce being 
disenfranchised. 

Such a system is unlikely to 
foster the employees’ sense or 
identity with the company. 

Unilever, like many other 
companies in the U.K, has a 

group structure consisting of a Then afiain, there’s 

number of.wholly-owned subsi- . %_ , ^ 111 - 

diaries. To have a supervisory -02StO pe Seen tO be bell 

board at the level of each subsi- „r - . „ 

diary company may have the WJQatwe Can get into 01 

advantage of . involving Rallmnm 

employees close to the affairs XJajALUUm * 

of their own workplace, but as Of COUTSe there are 

it -would be charged with ' 

responsibility for a particular Other DOlTllS tO 
subsidiary company, jt could not - j 

reasonably be expected to' be . Consider, eVQl 
responsible for the wide 
interests of Unilever employees *hOUgQ we have 


legal enforcement is introduced.* take part in decisions while relied upon the ‘my door is themselves." 

WHAT’S THE POINT OF A CONFERENCE 
IF THEYMISS THE POINT? 


At The Heathrow Hotel we do all we can 
to make sure they don't 

For instance, in our 262-seat York 
'Videotheatre we have almost every feature 
you could want Including dosed-dreuit TV 
at every seat So charts and illustrations can be 
dearly-seen, down to thelastdetalL Even 
in thwack row. 




travelling to get what 
you're getting at 

There's our 
Swimming Pool, the 
Sauna and the Solarium. 

To tone up the body 
and hone up the brain. 

And two restaurants. 

Plus the magnificent 
HyingMachine Bar And the Sir Francis 
Drake Disco. To keep them on their toes 



when boredom might be driving 
them out of their minds, 


orouton the town 



Business 

books 


Contrasts la Management, by 
Rosemary Stewart McGraw- 
Hill, Sboppenhangers Road, 
Maidenhead, Berkshire SL6 
2QL. £5,95. A study of different 
types of managers’ jobs and why 
their . demands and choices 
differ. 

The Second Time Anrand. by 
Malcolm Levene. Davis-Poynter, ■ 
20 , Garrick Street. • London 
WC2E &BJ. £ 3 , 75 . An analysis 
of why people are made redun- 
dant and how to aitw i second 
career more successful than the 
first. 
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Mao’s death 


Tokvol M VtoW; 
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ilMlos. 144 Ounockl. 
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Creator of a 
doctrine 


t h I.; DEATH of Chairman Mao normalisation of relations with 
Tse-tung highlights the most ^6 United States, for example) 
important fact about China 


to-day: that it does not have a 
stable and predictable political 
hierarchy and structure. It is 
also a major point of contrast 
between China and the Soviet 
Union. If Mr. Brezhnev were 


has hung fire for several 
months (partly because of the 
Presidential campaign) and 
nothing is likely to happen 
until the Chinese have resolved 
their domestic political prob- 
lems. 

. „ ... . . „ The split between Peking and 

to succumb to a fatal accident Moscow, however, is not likely 
to-morrow, there would no tQ bg healed> whatever the out . 
doubt be a certain degree of t0 t h e current power 

alarm and uncertainty in the s t ni ggi ei and it may come to be 
chancelleries of the major regarded as the most lasting and 
capitals, but the balance of pro- most fateful legacy of Chairman 
bability would be that the poli- Map, Seasons of history and of 
tical authorities in the Kremlin realpolitik might have been 
would make an orderly transi- enough to make such a split in- 
tion, and that the new Soviet evitable; given the traditional 
leader would follow policies not hostility between the Russians 
radically different from those and the Chinese, and the long- 
o£ Mr. Brezhnev. standing territorial disputes 

— . . between them, it was scarcely 

Dissensions likely that a country as populous 

Since the early months of as China would for ever «*®P t 
this year China has been the leadership of Moscow. Mao 
wracked by internal political Tse-tung legitimised the split 
dissensions, whose full extent an lde plofi*cal dispute, and 
has only been dimly perceptible r atte f e ? l . th * “““ r C str V t ; 


BY COLIMA MaoDOUGftLL 


HE death of Chairman Mao 
Tse-tung brings to a close 
tbe post-1949 epoch in 
China when the country was .. 
ruled by veterans of the Long r - «kVf ’ 
March of the 1930s. The con- 
tribution of that generation of 
Chinese leaders is incalculable, 
both to the development of 
their own country, and in what 
they had to offer to tbe Third 
World and movements of the 
far Left 

Bat as far as China itself Is 
concerned, many might think 
that Mao’s final legacy, his in- 
sistence on “ struggle ” at all 
costs carries the seeds of 
destruction of much that China 
has achieved so far. It remains 
to be seen what interpretation 
a new leadership might put on 
his philosophy, and with the 
whole corpus to choose from, 
much can be justified in his 
name that has not been empha- 
sised recently. 

The Chairman’s death will be 
a traumatic shock for the people 
of China, already unsettled by 
the death of Premier Chou En- 
lai in January which indirectly 
caused tbe riots in Peking and 
elsewhere during April, and led 
to the dismissal of Chou’s heir 



Mao Tse-tung, the young revolutionary, went on to become the elder statesman wfco made 
China 's peace with Hr. Hi chard Nixon’s America. 


Hna Kuo-feng. nominal heir, 
bat maybe no more than that. 


bone jcanped- or my -yet -fern* 
on the radical bandwagon. So 
tbe future is open. 

Hbwever, what may yet pro-vf 
duce some totally unforeseen set " 
of circumstances is the degree ' 
to which China was 
unsettled before Mao's death. ^ 
Chou’s death in January, jnorif 
others since, the general ; atone, 
phere of violence which 
prevailed since the riots in" 
April, and finally th*<ca2anrifc&T 
earthquake in July hure left-: 
the people and tbe ftnsqi'i 
of order and security tmdefcj 
equipped to cope, physically 
psychologically, with amtier ■ 
crisis. While the trouble is not; 
entirely new— last year 5c er*l‘ ; 
factories in Hangchow were sQv 
disturbed that the army had ta ’ 
be sent in — the type of violence 
reported lately suggests : *; 
weakening of the old sodal~~ 
taboos. 

Traced to its source, thatr 
may well have resulted ftqgtV 
a growing disillusion unpeg; " 
young people. This was Maa's^ 
direct responsibility since 
summoned up the Red Guards 
to overthrow the party in tfia - 
Cultural Revolution, and 
when, thanks to lack of 


Schlesinger— have been re- find it harder to negotiate with alone suggests that the struggle Yao Wen-yuan. They had direction, the movement wewi 
apparent, Teng Hsiao-pmg. The Throughout the major Peking once Mao was no longer will be fierce and possibly sprung to prominence in the awry, he acquiesced In ' ttafr 

aftermath of the calamitous 0 f year, foreigners in command. In any case it immediate. . Cultural Revolution, Mao’s dispatch to the countryside o£* 

earthquake at Tangsban in July have conatan tiy been reassured might well be that whoever The other factor that sug- devastating movement of the 
I s that no change to foreign policy becomes president might down- gests a sharp stress^ is the 1960s which attempted, to jwer- 


a black cloud, while the Press exoected * w— ^ , 

campaign to discredit .Teng and difference Chairman But a sudden change towards the errors of the fallen Teng. To the same group belongs the 

his supporters has just burst the U.S. seems most unlikely. Since his dismissal m April the young Wans Hung-wen, also 

into new life. Three other senior . u_ Wictowmio as the forei°o ministry estab- official Press has been examin-'from Shanghai, and perhaps 
party leaders have died in the remains to be seen. His key role ^ ^e jorei n minify Mtan- o t handfu i 0 f worker-peasant 

last nine months, leaving the m Chinese foreip policy in the Ushment in Peking has so far ever more net faee n elevftled 

Politbureau, Cbina'a higheat last - / ^"nt'poU^wKuJ. 25 lop In Tha 


grade the question oE Peking, constant Press campaign against -throw the party establishment 


to the outside world. To some 
extent it appears to have been 
a crude power struggle, precipi- 
tated by the death of Prime 
Minister Chou En-lai in 
January; to some extent an 
ideological struggle, between 
radicals who put political 


ture both 
movement 
doctrine. 


of the 
and of 


Communist 

Communist 


The split 

The full consequences of the 
split have gradually, but 
ineluctably, spread to other 


virtues first and moderates who P ar *s °f tile world: differences 
give a higher priority to econo- b etwe en Communist parties, in 
mic considerations. Whether ^estem as well as in Eastern 
Mao Tse-tnng’s health permitted Eur °P. e * have culminated this 
him to play any effective role y 1f- r . in l he Berlin agreement 
in these dissensions remains jg* ^^S*** 0 ***** 
unclear; but bis departure may tn 

well exacerbate the power t ? 11 

mSSiL be X n r ?h icals “I 

moderates His theory of ^ ideological basis for Mos- 
permanent revolution may not dai m t0 leadership of the 
have been compatible with the world communist movement, 
ih? ly succwsion; even if i t leaves intact Moscow’s 

the fact is that ne did not dominant power in Eastern 
ensure an orderly succession. Europe. 

This need not give serious From the point of view of the 
anxiety to most of the rest of West, the fissures in the Com- 
the world, despite the unpredict- munist system have bad major 
ability of the internal political advantages. They removed the 
situation. In its foreign policy, threat of joint Sino-Soviet 
China has been even more aggression and — while the 
cautious than the Soviet Union, Chinese model is not one which 
and the most probable conse- appears to be easily exportable 
quence of the death of Chairman — they have made it possible for 
Mao is that, on most foreign “ CommunisLs " (in Italy, for 
policy issues, caution will be re- example) to advocate a system 
inforced by internal controversy which is not that of the Soviet 
over the succession. The Union. 


Legislating for 
fair dealing 

THE CITY Company Law Com- be based brings its own heavy 
mitiee has been considering the penalties. 


question of insider dealing. The 
Heath administration proposed 
in 1973 that such dealing should 
hi? made a criminal offence, and 
the Company Law Committee 
wishes to see tins proposal re- 
vived: we supported the pro- 
posal when it was first made, 
and support it still. Insider 
dealing is in essence fraudulent. 

If it were a criminal offence, 
then this abuse of trust and 


Insider dealing is an offence 
of a different kind, because 
many of those involved are com- 
pany officials and advisers, who 
are beyond the reach of the 
City’s internal sanctions: and 
because the law provides no 
effective remedy at present, 
civil or criminal. As the Com- 
mittee points out. the buying or 
selling of shares in the market 


“Officers teach 
soldiers, soldiers 
teach officers, and 
so'giers teach 
each other.” 


-j 


e* 


decision-making body, a mere prime mover towards the u.t, Srstenned period after the moderates at the very top are 

rump. and away from the Soviet Union, downs domestic affairs have mo re difficult to identify, though 

The overall impression of Much of the anti-Soviet cam- seen. : aeainst Tens the moder- thev would obviously include ,,,, ^ 

China at present is of a country paign within China has appeared It is a very moot point what T ® -g; doubted theelclerly but still active Minis- resentful 

to stem from his personal kmd of leadership will actually t« of Defence, Yeh Chien-yin^ 

the mourning ”6™* Po^fblvit w£s a>^ addition. Wu Tell, who con- ™ at ***« 

Premier Hua AU &u ST - r’ossioiy it was ap- p^kin" as first secretary of enlarged by restless 

- Se p^y -mm^e there^nd ^rkers who want better 

Hsien-nien, a vic^premier. ^ards i^r tiieir labour^; 


at one of the most dangerous . _ _ . t 

cross-roads of *ts recent history, antagonism towards the Soviet emerge once 


Tbe active leadership is rela 
lively inexperienced: some of its 
members are extreme ideo- 
logues. For years the leadership 
has been split over the right and 
wrong way for China to develop. 
Until now. Chairman Mao’s 
immense prestige has carried 
the day for the radical side, par- 
ticularly since Premier Chou’s 
death weakened the moderates. 
Mao’s wife, Cbiang Ching, the 


leadership. The ferocity 


“ We are advocates of 
the abolition of 
war; but war can 
only be abolished 
by war.” 


of period is over. 

Kuo-feng is the nominal heir; 
when he was appointed to his 
present job he also became the 
senior vice-chairman of the 
Communist Party. But Premier 
Hua is a “new boy”: be only 


were numbered: perhaps ^ Tmonrtant’ men though not * be P 151 weeks the gloomi, 
were wringing the last out of are . " . ,.„ c r h„ ♦>,„ « a rtt.rm»te* h.V 


his personal authority. At any 


widely known outside China. 


rate, one can assume from tbe 
recent activity that no truce Y® 


cast by the earthquakes has 

The military nion at the top probably made the situation^; 
an unknown quantity, worse. While official Chinese 


came to Peking from his provin- STwi arranEed 1 betweenSe ^ tbou ^ thc oUO.ss is that Chen sources have played up the 
cial post after a previous heir 44^^ ai™e moderetea sSf HsJ - Uon - uhn ht ’ Jris lhe ke - v P° st ts of reBabi% 


of Chairman Mao's, Lin Piao, «««« w u ft nrp«imahK- w rouuiwiiun u* «*= *muhs ««« ««*» ****»»? 

had allegedly attempted a coup JL? tnZu $ ^mnaten. military region and is also a it seems likely that damage W 

•- — real targcts 0£ “ e campa,8n ’ politbureau member and vice- great and recovery wUl be slate 

premier, was a supporter of But the Chinese ship of sten 


of commander uf the Peking tion work since, as time pastes, 


in 1971. Hua was apparently 

principal 'radWaT' 'has had access Pre ss attacks on fallen Chinese a compromise candidate for 
to him which has' given authority leaders for their softness Premier last spring so he must 
to her voice and to those of her towards Moscow has suggested have some support. But it is 
henchmen. But nobody knows, that some others In Peking far from certain that his sfrnd- 
even in China what the true mi 2ht want to heal the rift It ing, even among his colleagues 
balance of force* between radi- is certainly possible that a prag- in Peking, let alone as a 
cals and moderates really is. The matic leadership in Peking national figure, will enable him 
bulk of the Chinese people, who, might want to take the heat off to combine both the chairraan- 
if the April riots are any evi- the Sino-Snviet border; releas- ship of the party and the 
dence. appear to support the resources for investment— Premier’s job. 
policies of the late Premier either military or more gener- Deaths and dismissals have 


“ The people and the 
people alone are the 
motive force in the 
making of 
world history.” 


Chou En-lai’s. Most Chinese is basically sound. Key 
leaders of the Long March institutions weathered the stc 
generation, like Yeh,. arc 0 f the Cultural Revolution l, 
believed to be opposed to Mme. vrill ho doubt weather this ot 
, too. Despite the Cultural Rev* 

An outsider would expect lution th e couxrt ry has since 
Man s death to weaken the lg4 g enjoyed a period of peace 
radical sidp. If could, perhaps, an( j development unrivalled.. hi 
allow the heat to go out of the thi century and pertups th , 
ant.-Teng eampaigu and permit lM , one , 


Chou, are bound to view the ally economic-elsewhere. But reduced the Politbureau and its gaf J bet th * stm J]e in policies of Chou which^? 1972 - of 

future with misgiving. a «Men shift seems unlikely. standing committee, the highest Peking . so often nominalTy over allowed the foundations to be has 

Outwardly the Peking leader- This might though it would level of decision-making m ideology, was in fact a personal laid for the present economic hiR « omm “ d ’ I “ u ® h 

ship has kept a united front not necessarily, mean a corre- China, to 16 and four respec- and power struggle between old growth and restored confidence crew is well trained to cany o* 

through the post-earthquake spending coolness towards the tively from tbe original 21 and colleagues. new proteges, after the Cultural Revolution Maos interventions in prig 

troubles. Evidently the crisis U.S. In any case the relation- nine. Mao’s death makes the friends, relations and long stand- But although the sources of have sometimes seemed ng 

was bandied with fortitude and ship with Washington has balance in these bodies about , ng enemies. As it stands at radical power were never clear guided. Though it was not « 

efficiency. As far as outsiders seemed slightly chilled of late, even between identifiable radi- present, the Chinese leadership to outsiders, and the battalions but his colleagues who proyfqA 

are concerned, while non-essen- though Peking had indicated' cals and moderates. It also ^ a curious amalgam of all they command seem few, they tbe practical framework t&T. 

tial foreign delegations were that it understood the impossi- increases the number of empty these. have a tight grip on the Press which China 'could 

postponed, the visits of figures bility of normalising relations posts — China has had no head On the one side stand the and radio. Moreover, through- was undoubtedly his 
important for Chinese policy — until the presidential election of state, official or acting, for so-called radicals, with Mao’s out the country there are those, tion that spurred on , _ 

notably of the former U.S. was over. There has been some several months, and the party wife Chiang Ching, backed, it both dedicated idealists and enormous efforts the 

Defence Secretary, Mr. James speculation that the U.S. would now has no chairman. This seems, by Chang Chun-chiao and unscrupulous opportunists, who people have made. ; 



MEN AND MAHERS 


.. , is not a deal struck with any 

confidence would no longer be particular person, and the in- 


tolerated by employers. Fur- 
ther, the fact that a criminal 
act would almost certainly in- 


termediation of the market may 
disperse the damage over an 
indefinite number of purchasers 


validate a contract of employ- of fina i holders... Action for 

civil damages is simply imprac- 
tical in these circumstances. 
Indeed, the Committee goes on 
to argue that deals outside the 
market, where the buyer and 


ment would he a heavy addi 
tional deterrent. 

Reputation 

The Company Law Committee 


also points out that insider deal- seller are clearly identifiable. 


should be lert solely to the civil 
law. Tliis serves to define the 
problem they are trying to sur- 
mount more narrowly, but is 
surely an odd conclusion: if an 
act is criminal, it is hardly less 
su simply because the victim 


ing damages the reputation of 
the securities market; but it is 
surely mistaken in citing this 
as a reason for bringing in the 
criminal law. for this raises 
by implication the wider issue 
of how far the securities market 
requires legal regulation. This can be identified, 
is not what the Committee has 
in mind, as is clear From the Detail 
details of its proposals about 
insider dealing; but the prin- 
ciple needs to be spelled out 
more clearly. 

The test is essentially prag- 
matic. The City has always pre- 
ferred self-regulation in most 
matters for a number of sound 
reasons. In most matters a code 
of conduct can be enforced 
more quickly, more discreetly 
and above all more effectively 
than can tbe criminal law. The 
speed and discretion of self- 
discipline are seif-evidenL The 
effectiveness arises from two 


There are other debatable 
points of detail in the Com- 
mittee's report. Tbe recommen- 
dtiou that a company should be 
able to recover any profit which 
an employee makes from insider 
dealing does not seem to be 
based on a principle of justice 
or restitution, since it is not 
the company that suffers: and 
the assertion that any restriction 
of nominee shareholding would 
be an Impediment to the free 
market in securities is unsup- 

ported by any reasons at all. 

facts. Codes of practice have Since nominee trading is clearly 
to deal with constantly otiang- an impediment to the detection 
ing circumstances, as the many of insider trading, the Conunit- 
- - tee’s reasons should be spelled 

out. However, the general con- 
clusion is valid: insider trading, 
specifically, is a suitable subject 
for criminal legislation, despite 
the considerable difficulties in 
volvcd; those difficulties, how- 
ever. are a powerful argument 
against wider legislative control 


issues brought up before the 
Takeover Panel demonstrate. 

More important, whatever is not 
specifically forbidden by the 
law is in effect permitted; the 
apparently looser rules of self- 
discipline are in fact more de- 
manding. since any conduct 
which damages the trust, on 
which City relationships must of security dealing. 


Sports 

exports 


The news that the original 
Lord's cricket ground is being 
sold to the Arabs saddens me; 
not only do we get regularly 
beaten at the sports which we 
first developed, but now even 
the hallowed grounds are fol- 
lowing the trophies abroad. 

In this situation the idea of 
actively trying to promote the 
development of a U.K.-origina- 
ted game — squash rackets — to 
Russia seems madness in sport- 
ing terms : currently the U.K. 
ranks very much third to Austra- 
lia and Pakistan in this game de- 
veloped, reputedly, at Harrow 
School in the late 19th century. 
But if Lhe Eastern bloc coun- 
tries become interested I sus- 
pect that our world rating would 
drop sharply. fEn passant, 
Egypt also used to be strong at 



take it over till November, so centre in Jeddah, Saudi Arabia, 
the company' is reasonably and the London centre is acting 
confident the Christens Cotinga as adviser to that organisation, 
will enter service on time. which opened this summer. 

But the manner of her The presidents have always 
launching, or rather tbe identity been architects, and have tended 
of her launcher, is a trifle to serve long terms of office, 
unusual. It is quite the thing Hibberd having been in the post 
for the chairman's wife or his since 1968. After the xnaeslros, 
daughter to do the honours. But the Building Centre now gets a 
in the family of Cyril Warwick, down-to-earth provincial archi- 
ehairman of Hadley, his wife tect, though a distinguished one: 
has launched three ships, and Gordon's numerous activities in- 
his daughter and a daughter- clude past presidency of the 
in-law have launched one B°y a l Institute .of British Archi- 
apiece. Now the grandchildren tects and a current membership 
have been called up. and oF the Pine Arts Commission, 
to-day's Launch will be by has a practice in Cardiff, and 
35-year-old Belinda Hood. An most of his jobs are for the pub- 

added excitement is that the ■ lc «Jff tor ' u t. 

There may have been com- 


3,100-tonoer will 
sideways into a 


be launched 
Dutch canal 


' At least we’ve still get 
Cleopatra’s needle!** 


plaims down the years at the 
and because of the exnected m0Qe y s P er| t by Government on 
i J ff mfid L lS ! housing its civil servants, but 

Gordon an the public Side 
very careful about environment 


have been boarded up. 


considerations. Private devel 
opers, in the days when the 
breed prospered and abounded 
get low marks from Gordon on 


tbe game.) the Russians are warming to the 

But seriously, there are idea of the game, they should Non-FTlSGStrO 
attempts being made to get “ have the honour ” of being the ... .. . that score. As for his judgment 

the game off the ground in the first host country in the 1980 . ni * of standards. Gordon declares: 

USSR. John Roberts, director Olympics in Moscow. - 5uT " The besC countries are where 

and secretary of The Great That would undoubtedly ^ aM the best-known architects are 

Britain-USSR Association arran- please the squast. fraternity, LT we e fr EL/ lpTn^ Ule best " 

ged a meeting some time ago bur it would also add an extra fCo trv caui^rai, a od%ir 

between his own organisation, element of controversy ot an rihh^J a \ll 

the International and European already hotly debated subject: worked on a cathedral (Liver- 
Squash Rackets Federations, whether the Games have out- 0 ea on e 

and a representative of the grown themselves both in terms 
Sports Committee of the USSR, of the number of peripheral 


pool R.C.) and, from the early 
days, Heathrow Airport. 

Gordon is following them into 


Mustn’t be 
missed 

Honesty in advertising surely 


S! ■2E .to pays Or do® it? Recently I 


is to be built in the USSR, and 
at least two British companies 
are showing squash rackets 
equipment at the Olympic Exhi. 
bition currently being held in 
Moscow. 

These developments are en- 
thusiastically supported by the 
squash federations involved, but 
a far more ambitious project is. 
I believe, under consideration— 
though with negotiations at a 
delicate stage no one is pre- 
pared to say too much about It. 


htJam* rns^of Centre Group, an independent noted the “Hang glider . . . used 

bitant cost of putting on the .. l4 „. ™ ~ * 


Games. Altogether a host nation 
needs something like 21 dif- 
ferent stadia to accommodate all 
the existing Olympic events, 
and the highly specialised 
nature of squash accommoda- 
tion would require an extra 
facility. 


Naming 


body with the object ol "further- once” advertised in a Surrey 
ing education iu building tech- local paper. Now a couple more 
mques and materials.” It deals doubtfuls. In the American 
with inquiries from all sectors Elevator News, what we British 
of the building industry as well would call a lift company des- 
as the public, and its head- C ribes itself as “the indepen- 
quarters off Tottenham Court dent contractor and original 
Road in London is full of the equipment manufacturer that 
latest in brickwork, tiles and so helps you up and never lets you 
fbrih. down.” 

It started in 1931, and the idea Then there Is the simplicity 
has spread from Britain over- 0 f an entry in the Leitrim Oh- 
seas to tbe extent that there are se rrer: 


a\ ■ ■ - , . . _ - Haversack Aluminium 

Hadley Shipping s newest now 70 building centres around Frame little use ... " 

The latest idea is that squash vessel, due to he launched the world for which the U.K. * ' 

should he introduced as an m Holland to-day. won't he body operates a secretariat. The OoS&TDRT J 

Olympic sport, and that since ready for a British crew to latest new venture is a building J 
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staflF examine possible effects of the seamen’s strike on 
industry, food and North Sea oil production. 
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time-bomb under 


nbt . 




the economy 


1 ^ PROSPECT of aitiatumal: 

" ! 4 flBen’s stidkftlias*sent a shiver 
through every 


Vnpany iftrohred in sea trade, 
most .are aware that the 


-iS 


4 --'ztjoabcy is - not necessarily faced 
a ' i/ir tbe same kind of direct 
' % >*t to- its economic life as is 
"’cM say, "by a miners’' strike. 
: -y k steppage by miners means 
^rntdown of the coal in* 
And great pressure on 
> ;>y twa* supplies; a stoppage by 
w is mosttunlikely to shut 

! wn ttxe whoJerof British ship- 
i.r .,t|& and/unless' dockers impose 
- ^ tan on unloading cargo from 
•• f ..’eign vessels, it will not halt 
■ ■ Vy import and export trade. 

. jt will, however, damage the 
:h< ‘ und end the balance of pay- 
arts. The longer the strike 
SH a on the more likely it is 
-...'itexportr volumes will be de- 
, ', 5ssed while the need to find 
.amative shipping services 
■ _ . ( ifoad will mean more pay- 
; ” ,,‘nts in, foreign currency. 

■1, survey of major manufao- 
ing sectors reveals deep 
./ Reties in the car industry, 

. ^ iose British and continental 
'"'•arts are now heavily inter- 
r ' pendent for components, 
v -'rs of shortages of some can- 
3 products among food re- 
and worries about a 
v. jsible loss of textile exports. 
'".Che strike represents a 
-■■■•eat to the -economy which, 

■ 1 :>m the start, is bound to affect 
;r tiidence. If it lasts for any 
igth of time, serious effects 
1 be felt in the shape of lost 
jrts and business opportnnk 
s, probably in five weeks time, 


and certainly before twelve 
weeks elapse! 

On the surface, this long lead 
time before the effects start to 
pile up would seem surprising, 
given that Britain is an island 
with the second largest mer- 
chant shipping fleet in the 
world, excluding Liberia. How- 
ever, because British shipping 
is so truly international in its 
operations, the country has 
never depended wholly on its 

own merchant fleet, except in 
wartime. Last year. United 
Kingdom registered flag ships, 
most of which will be the target 
for strike action, carried only SI 
per cent, of all imports and 46 
per cent, of all exports, 
measured in terms of weight 

Many shippers are faced with 
considerable problems in mak- 
ing alternative arrangements for 
their cargoes, but Captain 
Brodie Hoare, director and sec- 
retary of the British Shippers 
Council believes the difficulties 
are surmountable. Surveying 
the prospects yesterday he said: 
“There is a surplus of most 
categories of shipping at the 
moment and foreign flag opera- 
tors will be offering their ser- 
vices. It is not too gloomy a 
picture." 

This is cold comfort for those 
who will feel the effects of the 
strike almost immediately, ship- 
ping companies operating short 
sea services and their customers. 
Cross Channel Ferries run by 
European Ferries and British 
Rail -will be halted from Satur- 
day midnight, while several 


hundred cargo ships operating 
in coastal and short sea! trades 
will be stranded in Britain’s 
various ports within four to five 
weeks. 


actually bottled up in British, 
ports was just under 900 out of 
a total UK registered fleet of 
2.000. 


Among shipping companies, it 
was the owners of these ships 
who suffered worst in the last 
seamen’s strike of 1966. It will 
take weeks before the strike 
begins to pinch for the big liner 
companies— P and 0, Furness 
Withy, Ocean Transport and 
Trading, Cunard, British and 
Commonwealth — although P and 
O is far from happy about the 
immediate effects of a stoppage 
oq its ferries and passenger 
liners. Most of these companies 
are involved in trades which do 
not necessitate their vessels 
touching- a British port Ocean, 
for example, is a major trader 
between the American East 
Coast and the Far East and 
between West Africa and the 
U.S. The fleet map of one of 
these companies shows that out 
of more than 50 ships, only 12 
are scheduled to be in U.K 
waters over the next fortnight 
Many of these cross trading ser- 
vices were unaffected by the 
1966 strike because their seamen 
were prevented by law from 
taking action- in non-British 
ports. The law has since been 
modified, but strike action out- 
side Britain and North European 
waters could still be illegal. 
The distance from home waters 
of most of the UK fleet was 
well illustrated by the 1966 
strike when after a 47-day stop- 
page, the number of vessels 


This time, the -number of 1 
ships which could fall victim 
to strike action is- much less. 
Containerisation of vital trades 
to Australasia, the Far East and 
to the .U.S. has been a big factor 
in reducing the number of UK 
registered ships to just over 
1,300, as one container ship has 
made ten traditional cargo 
liners redundant Moreover, the 
formation of multinational con- 
tainer consortia makes it easier 
for shippers to shelter from the 
effects of a strike. 


Idle ships 


The 1966 strike put tremen- 
dous pressure on port facilities 
as the number of idle ships 
mounted. The British Transport 
Docks Board, which includes 
Southampton and Hull among 
its 19 ports, tbe Port of London 
Authority and the Mersey Docks 
and Harbour Company were all 
making contingency plans yes- 
terday, although scheduled 
arrivals at several main ports 
over the next few days are domi- 
nated by foreign flag ships. 


Britain's major industries 
were still trying to assess the 
problems they will face because 
of the strike but our inquiries 
revealed this picture. 

UK motor manufacturers who 
rely on shipping for both ex- 
ports and imports of cars and 


components could quickly be 
affected. There are strong cross- 
flows of parts between- the U.K. 
and European plants of Ford, 
Chrysler and VauxhaJl. A Ford 
official said they viewed the 
strike with “considerable 
gloom" and added that the 
effects could build up fairly 
quickly. Although the motor in- 
dustry does carry adequate 
stocks, a slow-down in. : cargo 
movements would affect produc- 
tion both in this country and 
Germany, France and Holland. 
Equally, supplies of components 
from independent makers would 
be affected, and the supply of 
parts to assembly plants abroad. 

Materials imports by British. 
Ley land are very small but ex- 
ports of both assembled and 
knock-down cars would be hit. 

There is no immediate dart 
ger of any widespread food 
shortages. Though half of 
Britain's food needs are im- 
ported, the feeling in the food 
industry yesterday was that 
there were enough supplies 
in ' tbe country to meet 
normal demand, as long as 
foreign ships are allowed 
to enter the ports. There were 
no dramatic shortages during 
the last seaman's strike and 
supplies of most processed 
foods are protected by both 
manufacturers 1 and retailers 1 
buffer stocks. The retail trade 
generally carries around a 
month's supply of e armed goods 
but some manufacturers and 
importers have reduced their 
stock holdings and fears that 
some shortages could result 
were expressed yesterday. 



Mr. Jim Slater (centre), general secretary of the National Union of Seamen, talks to his 
onion’s delegates at the TUG Congress in Brighton yesterday. 


Any shortages that do arise, 
will be felt first on perishable 
foods, like bananas and peaches, 
and yesterday some retailers 
were trying to switch their 
loads to foreign shipping lines. 
Most of Britain's vegetable 
needs at the moment, however, 
are home-produced, as the 
National Federation of Fruit 
and Potato Trades pointed nut 
yesterday. A strike of a few 
weeks, the Federation said. 

would be no cause for major 
concern." 

Some brands of butter and 
cheese could become short in 
the event of a long strike, ** but 
the overall supply position 
should be adequate, the United 
Provision Trade Federation 
said yesterday. 

British Steel Corporation 
stocks of iron ore are at their 
normal levels and sufficient to 
cope with three to four weeks' 
demand. The corporation points 
out, however, that it would be 
possible to modify its methods 
of working to “stretch" the 
current "on the ground” supply 
of iron ore to cover a longer 
period. 

Certainly if the strike con- 
tinued, this would be seriously 
considered. So far tbe BSC has 
not completed the exercise, it 
has started to find out just how 
long iron ore supplies might 


last if different working methods 
were employed. The problem is 
made more difficult because the 
ore is not spread evenly among 
the main BSC plants. 

Raw material stocks of all 
kinds are, in any case, com- 
paratively high at the moment 
because the recovery in demand 
for steel has been much slower 
than expected. Stocks of 
finished steel are also higher 
than historical “ normal ” levels 
with around 17 weeks supply 
with the consumers, against the 
12 to 13 weeks usually found 
in the pasL 

Tbe BSC uses UK ships 
whenever it can for transport- 
ing its imported raw materials 
— and when exporting steel pro- 
ducts — and Is not particularly 
confident that- contracts could be 
shifted to foreign lines at short 
notice. 

The oil industry is particularly 
worried about the effects of a 
strike on its offshore oil activity: 
it uses supply boats as a life- 
line to producing platforms — 
essentially islands of permanent 
activity — and exploration rigs. 

At present five oil fields in the 
Northern sector of the North 
Sea are producing oil equivalent 
to about 17 per cent, of Britain’s 
annual requirements. Two more 
fields are due on stream later 


this year. In addition, about 35 
oil rigs are exploring for new 
reserves. 


The UK offshore industry is 
believed to be making contin- 
gency arrangements in order to 
keep the vessels and installa- 
tions supplied with equipment 
and food, but it is not keen to 
discuss the arrangements for 
fear of adding fuel to the dis- 
pute. It is understood, however, 
that seamen at a number of 
key Scottish ports involved with 
offshore work, may not take 
strike action. 

In both the chemical and 
textile industries no immediate 
supply problems are expected 
because stocks of most commodi- 
ties are available and much of 
the raw material requirements 
of both industries are carried in 
foreign-own ed vessels. Some 
concern is being expressed, how- 
ever, over the impact of strike 
action on exports. The Wool 
Textile Delegation in Bradford 
representing manufacturers of 
wool textiles pointed out yester- 
day that many of its members 
despatched exports to the Con- 
tinent in containerised form 
through roll-on roll-off ferries 
across the North Sea, and could 
be seriously affected by any 
stoppage of the British ferry 
lines. 


Letters to the Editor 


Tax and the 


innovator 


am Mr. Clive M. Sinclair. 
sir,*— I was pleased to see Mr. 
•yford’s letter (September .8) 

■ . the subject of the financing of. 
. iv innovative companies. Action 
desperately needed but . I do 
t feel that the proposed tax 
anges are sufficient and I am 
■ ban at the idea that the DTI 
'• aula approve the company 
.fore .it va*,. qualify for tax 
-neats. 


- Anybody starting a company 
Lhout innovating in some 
ipert is doomed to failure for 
ly by offering some advantage 
cost or quality of service can 
. sew- business hope to succeed, 
any new successful company 
ibid benefit tbe community 
d I do not believe that anyone, 
t even a government depart- 
■uti has found a way to accur- 
■ly predict success. 

He need changes In the tax 
■ tern to make it possible again 
s ' individuals to Invest in new 
-finesses whether or not they 
going to work for thorn.- But 
tally necessary will be changes 
enable investors to obtain some 
r*rti tf the business succeeds. 


alflwlibood of failure is so 
ot 



•at that the potential rewards 
tHbe very -high- Sales of 
in private, companies 
to arrange so there Is 

C S hape of capital gains and 
in on Investment Income 
Ucrous. I think We need 
\f ttthlng like 100 per cent, tax 
\.laf on investments by tndl- 
Vuals in new companies and for 
Idends to be taxed at the 
,ital gains rate, 
believe that only --a steady 
» Of new businesses can ensure 
'-*le economy and that It is 
l the lack of tins that 
our eurrent economic. per- 

n finance so depressing, 
re M Sinclair, 
idon Hood, ... 
foes, HuMttaffdoiMhfrr. . 


held responsible for the Govern- 
ment’s policies in relation to re- 
tirement pensions. It is unfair 
and divisive for anyone to seek 
to excuse the failure of the 
Government — either to pay pen- 
sioners the Christmas bonus or 
to use less than the promised 
uprating figures for the pension 
increase due this year or to re- 
fuse to uprate pensions on a six 
monthly basis — by levelling the 
blame on civil servants. The 
decision on pensions issues — as 
on all other issues — is one. for 
Government .Ministers and the 
Cabinet alone, and it is a com- 
plete distortion to seek to lay 
the blame elsewhere. 

My union has consistently 
stated, on behalf of our members 
ip the departments concerned, 
that given adequate manpower 
we can pay the Christmas bonus 
to pensioners and we can uprate 
pensions and benefits on- a six 
monthly basis. We would wel- 
come these improvements and 
we gave support to the Transport 
and General Workers’ Union's 
motion demanding these changes. 
It is the Government's public 
expenditure cuts policy which 
prevents the necessary 
power being provided and the 
fault there lies directly with the 
Government. 

Campbell Christie. 

134/126, Southwark Street, 

S.E.I. 


and where else could travellers 
arrive and depart conveniently. 

Siting the European Parlia- 
ment in Docklands is unfortu- 
nately only half the answer. It 
could be taken more seriously 
if the Docklands programme had 
progressed. 

But tbe Labour GLC has been 
preening its plumage in a court- 
ing dance before the Labour 
Government for funds and the 
Government just can’t afford to 
play, or should I say pay. So the 
Docklands continue their dere- 
lict descent. Word* will build 
nothing Let the Labour GLC 
put their money where their 
mouth is— tbe money they've got 
stashed away to try to persuade 
the ratepayers to return them to 
power next May. which would he 
a further disaster for London. 


the morning of Monday, Sep- 
tember 6, and my new passport 
arrives. If only the poor old 
Post Office had done its stuff, 
the performance would have 
been all the more impressive, 
since my new passport is dated 
September 3 and was sent first 
class and postmarked that day. 
This means that I could have 
posted an application for a pass- 
port on a Wednesday and have 
received the new passport on 
the Saturday of the same week. 
Three very hearty cheers for the 
Passport persons at Newport say 
I. 

Paul R. Grotrian. 

AUdens Copse, AUdens Lane, 
Godaiming. 


Horace Cutler. 

The County Hall, S.B.l. 


Dividend 

restrictions 


Passport to 
happiness 


From Mr. L. H. Ford. 


From Mr. Paul R. Grotrian. 


Paying for 


pensions 



rivestmeBt 


St Expansion 

m Mr. A. C. B. Cfemeeflar. 


lr.-^ In Richard Evan’s article 
‘the NEC “Banking 1 ' and 
ance" statement he makes 
■» -trance to the comment In tue 
e - )[ ament that the investment ex- 
i * slon Britain needs is too im- 
tant to be left to businessmen 
financiers alone. This may be 
» but at least it might be of 
rest to many people to know 
it practical experience of 
iness, banking and insur- 
e -the authors of .this policy 
spent share between ihem. 

C. B. Chancellor, 
vdrd House, 

Gitadunn Street , . 
ijjj don, E.C2. 


ii ’^ivil servants 


From Mr. P. A. Wills. 

Sir,— Mr. Rogaly’s most In- 
teresting article on future popu- 
lation trends (September 7) 
only touches on one most vital 
point. We are going to reach 
a- Stage where a reduced number 
of people of working age have 
to produce enough wealth to sup- 
port an increasing number or 
pensioners and consequent taxa- 
tion rates may become insup- 
portable. Vet every pressure 
now, from trade unions and 
others, is to retire people 
earlier, whether they wish it or 
not 

Surely the only sensible course 
is to encourage people to go on 
working longer, and a move to 
increase the retirement age of 
women to 65 years is an obvious 
line to pursue. If the. miners, 
for instance, press ’for retire- 
ment at 55 years, they and the 

rest of the community must 
tween them produce the wealth 
to support the extra pensioners- 

The fact that just at this 
moment there , is a shortage of 
jobs for tbe young is a transient 
phenomenon, largely due to 
minimum wage scales, etc-, 
which price the less well en- 
dowed out of a job. But reduced 
ages Of retirement will be 
irreversible, and may in no long 
time result in a disastrous fall 
In our standard of living. 

P. A. Wills. 

Epworth Bouse, 

25/35 City Road, E-CJ. 


. Sir, — The Civil Service has 
been getting a fair deal of stick 
recently, and not all that unfairly 
in my opinion. It is therefore, 
a pleasure to inform you of one 
department that works like a 
dream, at least for this tax- 
payer. I refer to the Passport 
Office. 

1 found that my passport was 
expiring, so I went and got a 
renewal form. As this is a thing 
tbe ordinary person does only 
once in ten years, I found myself 
doing a good deal of head 
scratching. Finally I reckoned 
that I had assembled all the 
necessary, and on the morning 
of Wednesday September 1 I 
posted -ail off to the Passport 
Office at Newport, Gwent. Comes 


Sir,— The relative advantage 
that the public service pensioner 
now enjoys must surely arise as 
much from dividend restriction 
as from the 1971 Act. Before 
these restrictions retired people 
whose incomes were derived 
from dividends had been better 
able to keep up with inflation 
than civil service pensioners. 

Many civil service pensioners, 
like myself, must have been 
recruited m the 1920s, when pay 
was linked to the cost of living 
index. Thus for us the 1971 Act 
quite literally simply restores the 
status quo ante helium. To me 
the injustice seems to be that 
successive Governments have 
made it almost impossible for 
retired people who were not 
public servants to maintain their 
position. 

L. H. Ford. 

Flat 12. The White House. 
Meadow Green, 

Welwyn Garden City, Herts. 


Experiments on animals 


aid policy Eurocrats in 




£he Deputy General 

Mtanr, Socials of Ctotland 

\.\He Servant*. . . 

'•jAri— In your report of the 
sums debate at the TUC on 
»r a< Irasday, September - 8, you 
• ted • Me Jones. General 
lU'-of the Transport and 
erol Workers* Union. *s 
,lng attacked senior ctvil 
runts “for lacking a social 
science ..in • persuading the 
-eminent to drop- the Christ- 
v bonus To peusiPoeiV 
n vbehalf of the Society of 
1 Public , Servants, -I rop- 

'd the' charge - that- civil 

*oats could in any way be 


Docklands 


From the Leader of the 
Opposition, Greater London 
CouttciL 


Sir,— I found the estate agent 
■ Alistair GUckmanV idea to site 
the ' -European Parliament 
Docklands an Interesting sug- 
gestion (September 7). 

But what facilities would there 
be for moving In- the vast num- 
ber of people every day for tnw 
organisation? 

. For instance; Heathrow, -with 
the tremendous problems facing 
that airport. Just could not cope 


From Mr. E. L. J. SmaiL 

Sir, — 1 should like to add to 
the excellent letter (September 
3) from Robert Wilson concern- 
ing animal experiments. Not 
only were 5)m. animal experi- 
ments carried out during 1975 
but over 85 per cent, of these 
were done without any anaesthe- 
tic at all. Countless thousands 
of them are performed to 
duplicate results already 
obtained by a rival commercial 
Organisation in the so-called 
"testing" of its products, in- 
cluding pharmaceuticals, sham- 
poos, detergents, foodstuff 
colouring matter and the like. 

The Licensee has only to claim 
that the purpose of the experi- 
ment would be aborted if anaes- 
thetics were used to obtain a 
waiver of this requirement from 
the Home Office to avoid un- 
necessary suffering during an 
experiment. The sole remaining 
qualification to help the animal 
being used is that once the 
object of the experiment has 
bees achieved, the animal shall 
be painlessly destroyed if it 
would - sustain undue suffering 
upon and during recovery. Death 
must come as a welcome relief 
for many such unfortunate 
creatures from the ministrations 
of so-called "science.” Some 
researchers cut she vocal chords 
in dogs so that they are spared 
the sound of their screams of 
pain, but this obviously only 
adds to the pain and discomfort 
of the helpless animals. 

The Home Office have stated 
in a letter that “ where methods 
not involving animals have been 
developed, they are readily 
adopted as they are more pre- 
cise, more speedy and more 
economical.” We echo Robert 
Wilson’s plea, why then, in God’s 
name, do wo not. devote more 
money to pursue more actively 
the development of the humane 


tissue culture methods and com- 
puter simulation, etc.? These 
are slowly, but ever so slowly, 
gaining acceptance in tbe face 
of the conservatism and compla- 
cency of the medical profession 
which is somewhat given to re- 
garding itself as the only body 
capable -of judging tbe value and 
also the ethics of the use of 
animals in this work. Vested 
interests in the status quo of 
both the commercial and phar- 
maceutical sections are .also a 
powerful lobby against the pro- 
gress towards a more humane 
technique, which, of necessity, 
would obviously cost money to 
develop and probably render 
present equipment obsolete. 

We believe, however, that the 
day is gradually dawning when 
the average thinking person is 
no longer prepared to tolerate 
this situation and believes that 
at least some of mankind’s mani- 
fest ills would most assuredly 
be lessened if a more ethical 
approach to this whole question 
of the use of helpless animals 
for experiments by man were 
to be generally adopted 
(“Methods not involving ani- 
mals are more precise . - Home 
Office.) 

No one should forget that, had 
animals not been used. "success- 
fully” in testing thalidomide, 
that tragedy would never have 
happened as independent human 
skin , tissue culture tests had 
shown that the drug was being 
rejected as incompatible. The 
only true guide to the study of 
man’s tils is man himself. It 
should not be beyond the wit 
of a generation that can put a 
man on the moon and a space 
laboratory on Mars to devise 
ways of accurately testing drugs 
on human tissue. 

E. L. J.- SmaiL 

Kapfri, 28. Cresreut Rood, 

Burgess Hill , Sussex. 


GENERAL 

Mr. James Callaghan, Prime 
Minister, arrives in Vancouver to 
begin eight-day visit to Canada. 

EEC Monetary Committee meets, 
Copenhagen. 

TUC annual conference ends. 
Brighton. 

Dr. J Dickson Mabon, Minister 
of State, Energy, begins visit to 

VmiptiipH 

Mr. Harold Walker, Minister of 
State, Employment, opens 15th 
Congress of International League 
of Travellers and Agents, Ken- 
sington Close Hotel. WB. Guest 
speaker at Congress dinner is 
Mr. James Prior. Opposition 
spokesman on employment. 

Mr. J. .D. Fraser, Minister of 
Staler Prices and Consumer Pro- 
tection, addresses national con- 


To-day’s Events 


ference of Institute of Purchasing 
and Supply. Other speakers are 
Mr. Peter Walker. MP, a former 
Trade Secretary, and Mr. F. W. 
Hewitt, general manager, financial 
control division. National West- 
minster Bank. 

Merseyside Chamber of Com- 
merce trade mission begins four- 
week tour of New Zealand and 
Australia. 

Sir Lindsay Ring, Lord Mayor of 
London, receives guests at recep- 
tion for Commonwealth Speakers* 
Conference, Gn9dhaD CrypL 
OFFICIAL STATISTICS 

Building Societies' receipts and 


loans (August). Usable steel pro- 
duction (August). 


12. Undustries, Grosvenor House. 
W.L2. Property Investment and 
Finance. Ill, Park Lane. W_ 1220. 
R.FJX Group, Winchester House. 
E.C., 12. Trafford Carpets. Man- 
chester, 12.45. 


COMPANY RESULT 
Dickinson Robinson Group 
(half-year). 


COMPANY MEETINGS 
Avana Group, Cardiff 3. British 
Benzol Carbonising, Altrincham. 
Cheshire, 11. Dollar Land Hold- 
ings, Connaught Rooms, W.C., 
1L30. General Electric Co., Insti- 
tution of Electrical Engineers, 
Savoy Place. W.C.. 12. Hampson 
Industries. Birmingham, 12. Hollas 
Group, Altrincham. Cheshire, 1L 
Inch cape. 3-6, Bury Court, E.C, 


OPERA 

English National Opera produc- 
tion of Tosea. Coliseum Theatre, 
W.C2. 720 pjn. 


BALLET 

London Festival Ballet dance 
Noir et Blanc. LIS ven tail, and 
Graduation Ball, Festival Hall, 
SJS.1. 720 pm. 


SPORT 

Golf: Men's International, Muir- 
field. Equestrian: Burghley three- 
day event 


A name in 

International Banking and Business 



Short name-. TOBAIMK 


P.O. Box 152, Ulus, Ankara, Turkey 


Time deposits earn 

175 Z 

above euromarket rates 
fully convertible 


TELEGRAMS: "TOBANKUM, Ankara* for Head Office, 
"TOBANK„ for all Branches and 
"TOBANKKAM,, for Istanbul International Banking 
Department. 


TELEX: 42 582 Ankara 

22739 istIntl.Bnkg.Dept. 
22 601 Istanbul 
52' 166 Izmir 
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DIVIDENDS ANNOUNCED 


Hepworth Ceramic £3m. growth halfway 


REPORTING A £3m. advance m 
profits to £flm. for the first half 
of 1976 for Hep worth Ceramic 
Holdings, chairman Mr. John 
Booth thinks this reflect* some 
success of the policy of working 
on a longer term basis in an en- 


INDEX TO GOMPANY HIGHLIGHTS 


first place, shares were issued Croydex 0.99 

last year in consideration for the rjuiton-Forshnw ....Int. 0.75 





Date 

CO ITS- 

Total 

Total 



Current 

of 

spending 

for 

last 

Anglo American Inv. 

payment 

payment div. 

year 

year 

inL 

150(a) 

Nov. 4 

95 

— 

3.03 

Armstrong Equipment ... 

1.16 

— 

1.09 

1-82 

1.88 

Slack and Edgfngtoii int. 


Dec. 6 

2.75 

— 

5.63 

Breedon & Cloud Hill 

int 

1.5 

Oct. 29 

1.5 

— 

5JJ1 

Cable form Group .... 


0-29 


0^5 

0^9 

025 

Cantors ................... 


1.06 

— 

0,97* 

l£l 

1.65* 

Wm. Coffins 


1.6 

Oct- 8 

1.6 

— 

S.7S 


| ISSUE NEWS AND COM 

MEN' 

01 

Black and ! 

Edgingtc 

m I 


in the economy. 

“ And the company will do u> 
best to continue on these lines in 
the future." he says. 


six ninntha the company has con- 
tinued to trade in difficult con- 
ditions which first been rue 
apparent in December 1978 and 
have persisted since. 

Turnover in Lhe six months ro«e 
from IGSiHm. lo £7S.89m.. and 
trading profit was ahead nearly 


£3.ooi. at ££r.49nt. Earnings are - 


Company 

Apr Cross 

Page 
18 

Col. 
4_ 

Argus Press 

19 

3 

Armstrong Equipment 

20_ 

3 

Black and Edgington 

18_ 

7 

British Enkalon 

18 

4 

Collins (William) 

20 

7 

Dutton Forshaw 

18 

4 

European Ferries 

20 

6 

Fisher (James) 

20 

6 

Gibbons Dudley 

18 

5 

Hepworth Ceramic 

18 

1 

Keyser Ullman 

19 

3 


Land Investors 


19 


1 Youghal Carpets 


shown at 4.3-lp (Z.SOpt and 
interim dividend is lifted from 
O.Sop to lp net per 'J5p share at a 

cost of £lm. I £8.19.000 ) . in 1973, ~ ~ ’ ’ — — 

a total of 1.9349p was paid from attitude of policyholders towards Sheikh Abdul 
profits or £12.SSm. the proposals. new jointly 

I'lr-t luir Vca- 

197«t 1*75 51T.'. 

lii.ui iHi.il plilii 

bs.P3* i::::r . ^ 

: .ph M.5*i or about October — 

— '71 


Company 

Page 

Col 

London Indemnity and 
General Insurance 

18 

1 

Myson Group 

20 

3 

Norton and Wright 

19 

3 

Pentos 

18 

3 

Portals 

21 

4 

Raybcck 

18 

2 

Reed and Maliik 

20 

5 

Rosed imond 

21 

5 

Rowan and Bowden 

20 

6 

Sumner (Francis) 

20 

7 

Wilson (Connolly) 

18 

7 

Wood Bastow 

20 

S 


purchase of HUrKhall .Morgan anrf tuwpCJB Ferries inf. 

Col. Scott — a publishing concern James Fisher inL 

where the profits are concentrated F- S. Geduld 

in the second half. Secondly, the General Investors inL 

system building side was Cibhoax Dudley inL 

depressed by the low level oi Hepwnrih Ceramic ...int. 

orders received at the end of Joseph Holt int. 

1 HT-ti whpreas, following a major Land Investors 
export drive (the costs of which Malaysian Tin ... 

were largely home in the first My son 

tain; orders for both build in* Pentos 

and engineering products are wen Portals 

up. now. So there are two good Pres. Brand 

reasons 10 expect the -ccond half Pres. Steyn 

lo produce an even higher pro- Raybcck 

portion of the profits than in Reed & MalUk ... 
previous years. The shares fell Rosed imond Trus 
3p to -Up yesterday making for a Rowan & Roden 


Q.68 

1.35 

SOt a > 

1.4ICJ 

0.S3 

1.0 

0.65 


Nov. 9 
Jan. 4 

Jan. 4 

OCL 29 
Oct. 26 
Oct. 29 
Nov. 9 
Nov. 19 
Oct. 3 


0.9* 

0.5 

0.6 

1.18 

1HO 

1.52 

0£1 

0„Sn 

0.49 


200 


1 . 8 * 

1.75 

3.81 

2.48 

330 

ZX - 

3.05 

1.93 

1.77 


£1.6m. rights 


which appears to 
defensive dualities. 


have 


20 


-9.491 


Tiimnrrr 
Trndiue protii 

.SSiociatr* Ims 
Imc-v*! ctwrarri .. -Ml 1.791 

Pm III beftwc lax . *JJZ* *.*» U.»T7 

T-ixailun 4 sil -I.17U S.34:: 

Exiraurd. rrcUit — — -"4 

.UTIbutaMi ■UM- 2. S3* *.9*0 

- After rtcnreci.ilvn i! f7m. t£2.77Jni. 
and £3. Cm >. rroht. 


Aziz A i -Saleh. A 

. . owned company — Al 

Subject to the sanction of the Azizah Brywnt Construction Com- 
Higli Court, the scheme is puny ha>" been registered in 
expected to become effective on Riyadh with a capital of Bm. Saudi 


• comment 

Hepworth Ceramic's 


ability tn 

overcome the construction in- 
dustry cycle neier ceases to 
amaze. «.»n the same day liui 
the industry announced a 3.1 per 
cent, fall in output for the second 
quarter. Hepworth turned in pre- 
tax profit* 50 per cent, ahead on 


Raybeck 
ahead to 
£3.7m. 


Upsurge at 

Dutton 

Forshaw 


ood IV, Holdings 

W'eUtom 

Wilson (Connolly) 
Winston Estates . 

Wood Bastnir 

Youghal Carpets . 



1.4 

OcL 30 

1.26 

1.8 

3.61 


0.65 

Oct. ZO 

0.59 

0.65 

0.59 

int. 

1.5 

— w 

1.5 


3.78 


.1J3 

Oct. 11 

1.3 

— 

3.49 

.im. 

3 

Jan. 5 

1.67 

— 

554 

65(a) 

DCL 26 

125 

170 

SL50 


5(a) 

Oct. 26 

65 

45 

125 . 


l.Bfit 

Oct. 30 

l.fifi 

2.49t 

2.49 


0.81 

— - 

Nil 

0.81 

Nil 

inL 

l.fl 

Nov. 1 

1.82 

— 

3.7 

int. 

0.5 

Nov. 25 

— 

— 

1.07 . 

inL 

0.5 

Nov. I 

0.35 

— 

0.7 


125(a) 

■OcL 26 

250 

310 

475 •• 


2.5(a) 

OCL 26 

25 

15 

.55 

.int. 

1.12 

Oct 29 

1 

— 

2.03 

.inL 

0.41 

Nov. 1 

0.41 

— 

1.04. 

2.S 

Oct 27 

2.4* 

3.8 

3.46 

int. 

3.13t 

Oct. 15 

3.75(b) 

— 

8.75(b) 


Black and Edglngton are pro- recovery in volume sales— up 
posing to raise £1.6m. by way of around 15 per cent oo Ust year < 
a one-for-four . rights issue and depressed level — Black ana 
increase the dividend by 42.2 per Edgington s ftiU year result* 
cent. interim figures are also promise to the last couple 

released showing a 32 per cenL of years wen behind. The camp- 
advance In pre-tax profits to mg side is mectin-. 

XS 10,000 and a 30 per cent, in- demand particularly for marquees 
lyea^in Turnover to 111.99m. from oovemment and iodu^m) 
’ The rights issue is at 115p per customers overseas and wrall 
share,- add the shares ei.osed 4p exports are some 

lower in the market at 144 p. umes higher than last yrarj 

Commenting on the issue the £ } m - 
company states that the equity 

base is being strengthened . in «, h *rv TuL been 

° f mV S2S” to™ 

° 1,° 97 for trial economies in 1975 and 

tPw Mm f0r Thus could . steady dower. How- 
ever, the group's determined pur- 
? s“*t of growth also by acquisition 

- ,V1 * orc - Per S 5°? C * s justification enough for a 


by 


11*1 wim ■ 681 01 5P dutiing a 29 p discount to yester-' 

uenos snown pence per snare net except w nere umeiTiw: »aieo. Vommllntinn "on P thp° S ^’nr^M»-i < ^, ai s share price of 144p where 
•Equivalent arter allowing for scrip issue, t On capital increased tiie P ros P ectlve ex-rlghts yield is 

riahts and/or acquisition issues. (a) South African cent,®. t ^J ha ^. an ',u„ tr - J£JL s * *** «»*■ 


a 14 per cent, sales crow ill. Since ■. 1 .- 1 # 

1973 HcpworLh s sales volume has „.' v !' ~ ~ r '' 1 . _ 

fallen sieadil> with dayware. 
accouniinq for 4» per crm. nT 
profits, hit by the build inu in- 


dustry s doldrums and refranories ' 


recession worldwide. Hepworth’.- 
policy has been lo cut back its 
labour force .tdown by 11 per 
cent, last yean. put. a larsc and 
unquantilied pan of its produc- 
tion ca paeiiv into mothballs and 

fiStf “ — 


ON TURNOVER up from £41. 6m. 
lo £49.5Hni.. profit of Raybeck 
was up frum r.l.i'.fiin. to a record 
£3.73m. for the 52 weeks ended 
April 24. ISTii before tax of 
cil.SJm.t. 

pro- 
fits up from i'i 37m. to ff.79ni. 
peak result* were forecast. Also 
as predicted ihu final dividend is 
l.lji&op net on increased capital 
total. 
£446.(1(10 1 : 
per lOn share are up 
from 4.99p to 5 .(lap. 

Air. R. Raven, chairman, reports 
that -ales to date are appreciably 
ahead of la.-t year. The cash posi- 
tion has been st renit hrned from 
the sale and leaseback Iran*- 


Rivals (£950.060 approximately » 
with the object of carry ins out 
the construction of both building 
and civil cn£inecrinc work in PRE-TAX profits of the Duitnn- 
Sauili Arabia. Forshaw Group for the six months 

The first cuntract-to be awarded to June .fu, 1976. have more than 
and now in prosress. U (he civil doubled from £I).55m to £l,15m.. 
en^ineenne wotk in connection after exceptional debits of Jttl.uOO 
with a dairy fa r m and process aeainst r48,0fin. 
dairy complex. Iieins built by Interim dividend is increased to 
H. J. Dijrnond. of Ah cloy. Sltrop- h.75p (0.5 pi net per 25p share. In 
•hire. Total value *»f (he work the year 1973. the croup made 
i> 3.9m. Saudi Rivals f about pre-tax profits of £1.4m. and paid 
£325.000). dividends totalling 1.75p 

The second contract is situated Earnings per share are 3.2p 
at some 6.00(1 feet up in the fl.4p). 


tb> Gross, (c) Because ^of merger with City and Gracechurch Invest.: ^ 1 ? niSSSmiSr 

ment Trust, half-year results not expected until early October.. 0 f JJSlid It hSS^Sd STtS 

group's strong export position. 
He Is confident 1 of satisfactory 


EASTBOURNE— $1% 


Gibbons 

Dudley 

upturn 


The present chairman of Beyer, results for the year 
Colonel J. A, T. Barstow and The issue has been ■ 
Mr. J. C. S. Edwards are due to wrinen by Noble Gossan. 


WITH 

UNDERWRITERS 

, The offer for saJe by tender of 
un “ ep- £2Jm. of 9 per cent Redeemable 


An 


s&jxtei SEES* ^ tins ^-> ued rasrvsart. compa» ? 


will not seek re-election. £jrS£ e “^he c]oseri yesterday undersubscribed. 

Two other directors. Mr. D. R. ^ rease In “ e a «teonsed caprtaL L'ndenvriters will be taking up 
Morrlson-Jones and Mr. J. L. F. * nnmmonf 6^41 pe* - cent, of the issue. 

Dealings will start to-day. Brok- 


PROF1TS before lax of Gibbons 
Dudley rose from £1.46m. 


mountains about :m miles souih The group operates as national *S3| ^"dlrSctoS ^To rammu^i mSbS 

east of Jeddah and (he value is distributors of motor vehicles 3nd June t 1 - ar *“ tne aireciors ..... «. . « ^ n — ..... 

H»m. Saudi Rijals r£llm i. construction and agricultural t® r P roht!5 should 


Wright intend to resign from the-7,^^^^ — -- 

Board at the same time. After iis 32 per cent, pre-tax ers to the issue were Seymour 

„ The three executive directors of interim rise, helped by a good Pierce -and Go. 
to Beyer, Mr. Christopher Bland, Mr. 


It is probable lhe contract nil! equipment. _ . _ ... .. 

involve the export of up (o £2 5m Profits of the motor division position remains satisfactory, 
worth of V.K. manufactured plant have continued at a sond level in in £> au “- . . . 

and equipmeni. in addition to a s P |le of <uPPl>’ diPRculties. says "** 

con-idcrable value in materials lhe chairman. Air. ft. F. Hockm. «Mih e n^( 9 - e ^_,h 

foi incorporation in the permanent of ll)>ed car!! are a^o weU 


,„ wu .u be al °°" Mr- A - G - s - ® ar “ fow 
achieved in the second half. The who retires by rotation and offers 


himself for re-election. 


works. 


£115.272 (£104,793) — the previous 


by a half in the second six months 
of 1373 and by a further 10 per ' 'u? 
cent, since then lloweier. the c utninc. 
undeniable success of Ibis policy 
must partly reflect Hepworth's 
position as a monopoly supplier 


The company manufactures 


• comment 


Advance 
forecast 
by Pentos 


up on last year, he says. „ . „ 

Demand for new and used Rolls- tot, V. '‘? s r .., 3p 
Rnycc and Bentley care remains pr S„?.,?' m ' 
firm and the group’* service, 
repair and parts facilities con- 
tinue lo make a useful contribu- 
tion lo profits. 


from pre-tax 


Results or the refractories 
division show- some recovery from 
the second half of 1975 and this 
trend should continue. the 


Enkalon 
cuts loss 
to £1.2m. 


Brent Walker repaying 
£lfm. of ‘surplus funds’ 


Brent Walker,' the leisure G reap to iake place in accordance 
group headed by Mr. George with the proposals in the Circu- 
waifeer, is to repay its share- lars dated August 17. 
holdere Him.- of. capital — or 25p 


cash per stock unit— on the 
grounds that the funds are sur- 
plus to the group's requirements. 

The repayments, which arise 
from the disposal of Brent 


Provincial 

Laundries 


• ■; 


The annual meeting of Previn- 


: ura I equipment division now 
forin< a large part of the group 


SIMILAR pre-lux profit of £l.(17m.. 


in claywarc. The scope for further for clothing retailers and manu- 
p roll table rationalisation remains facturers so there is no surprise 

unclear. But with a further sharp Ihat Rayheck’s profits growth 
rail in interesl charges pre-tax slowed down from 14 per ceni. 
profits of £1S-I1.9m. rbr the full in the first half to S per cent, in 
year look attainable, which should the second. However, it now looks 
provide some support for the if demand could be on the un- 
shares which yield 7.1 per cent. turn. The reiail side (RaybenV 
at 42p. 


The past year has been difficult compared with li.Oim. is an- 
nounced by Centos for the lirM 
half of 197H bin Air. T. A Alaher. 


chairman, forecasts a record year 
’* by a reasonable mare in ” in 
1975 the llaure was £2.23 m 
Mr. Alaher stales that prp«rni 
indications arc that puhiishinc 
and bookseliina activuies. whose 


this division, which has m3de a 
considerable contribution io 
croup profits. ;.ays Mr. Hockm. 
In i lie agricultural equipment 
section demand was extreme l> 
cood and sales increased by 76 
per cent. 

Profits for July and August con- 
tinue lo bo .saiislactory. he odds. 


0 comment 


spin roughly 50:5(1 between .janu- main profits are earned in (he 
larture and retailing) is beginnins second half, should again pro- 


LIGI rescue 
terms accepted 


to move ahead and the London duce satisfactory result*. • 


are doubled ni the interim since 
reflecting the long-awaited re- 


stores have taken an added boost D* manuraclurin:!, incoming covery at British anti Candian in 


from exceptional tourist spending, business, particularly from over- 
particular ly in the Lord John sans markets, is now running at 
raenswear shops. Meanwhile a level substantially higher than 
manufacturing is also improving, a year ago and this should begin 
Policvholders in London with an increasing order intake to have a significant impact on 
Indemnity and General Insurance, from the mail order houses, sales and profits starting from lhe :i third 


vestments, an expensive and ill- 
timed acquisilion which has 
haunted the sarase company's 
share price for the last three 


of Dutton's 
construct ion 


sales: and 



h months 


19T8 
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Turnover- 

COM 

£000 

HL-Iraetones 

.. S.Iftj 

4.671 

Ruildtng products 

5 n 5 j 

5.393 

Knslneenns 

s.iss 

6.615 

Industrial Estates 

XlS 

2*0 

Inir.i rtoud 

Mfi 

I.W 

External sales 

.. . 19.1SS 

1AS3T 

Fnilirs: 



Refra clones 

244 

47) 

Buildiug prodtu ts .. 

794 

430 

KnaiiR-eriufc 

-1G7 

Ml 

Inrtustrial estates 

rra 

MS 

pjr'-m company 

fiS 

34 

Ii'ivo-ia received 


‘10 

ProFH before lax 

. 1.713 

L4S8 

Tax 

.. »7 

srs 

Minoriuvs 

13 

so 

Acnbutablr 

SM 

701 

EitraordjP^rv credos 
“ Imt-msi paid. 

.. 3 

STB 

• comment 

The three main 

divisions 

Of 

Gibbnns Dudley are 

all m 

very 

different stales of 

health. 

The 


{*2® SS l JUSLiJ ff 7 ?' Walker's stake in Brent Gross Laundries on September 23 is 



Mi 


as £5.9Bm. . This device means that 97 per ^ — nke ’ 

The recovery has been s 10 ^ cent of each shareholder’s re- whose 


shares 


sub- 
holds an 11.03- 
in . Provincial.' 

- have been - 


the direc- 


the last three or four 


e for capital gains tax- , by 

H „|._ me repayment requires the 1&75 and. _ 

The" loss per 23p .here (or lhe eppreetl HT.mecU 1 .rMPlutton oF.the Urt. 81. montlu. h not sett 


The 


!P b°/ 


the occurrences &t 


product man-made ex^ordinair meeti^ Is he- For this reason, at The annual 


October 5— and the consent of the certain of the proposed resolu 


Sales increased by some 28 -per 
cent to JE23-29m., but achievable 


High Court 


See Lex 


selling prices failed to reflect- thfr 
intinutng rise in costs. _ ■ . 

Furthermore, because., of the 
(terloration in sterling, an ejetra 
division is unwell £0.-im. had to be borne in the 


the life company subsidiary pi which account for about a third final quarter of the current year, though _ 

Jessel Secnritles. have over- of (he division's turnover So First half earnings per top remains depressed, rarm machin- because of delays (notably on the purchase of basic raw materials. •' 
voted to accept the I4m. pre-tax this year is probably share are down from 3.93p •« cry hns been doing exlremely ,,j,. ClJntracl a , Redcar for BSC) " - • Fir* hair 1 


terms of rescue put forward by a minimum target, while last 3.27p and lhe interim dividend is 

the consortium of insurance com- June’s sale and leaseback opera- kepi at i.3p net— file directors British Ley (and. the nunon 

nanie« headed by Prudential tion raising £2Im. offers scope for propose tn pay (' 

Assurance expansion. The shares rose itp total allowed— last 

Details of the voting issued yes- to 34p yesterday Tor a yield of was 2 19375p. 

dav by Air. Ian WatL the Special 10.7 per cent, and p e of 6.4. * — ' 

Manager, revealed that over 90 which looks a reasonably attrac 
per cent, or policyholders in each bve rating given Raybeck s record 
of the nine classes into which 

contracts had been subdivided. . , 

accepted both by number and by KryaTir PYnariClS 
policy value. Overall 99.42 per . t.VfjauuiJ 

cent, of those policyholders who • A 

voted accepted the terms. in N^UQ] A.rRDlR 

.Mr. Wait stated that he had ^ 

been reasonably confident that Brv-ant Holdings has formed l 

sufficient policyholders would registered U.K. company to carry be . ,l,lle changed and a fur- 
endorse the scheme but the vote out operations in Saudi Arabia— improvement in balance 

was well beyond his best expecta- Bryant International (Saudi sheet ratios, 
tions. He regarded the result as Arabia). rnmmpnt 

most gratifying, particularly as Through this new company w uutriiiicni 
it was based on an unusually high Bryant has recently entered into The earnings per share of Pentus 

poll— over 76 per cent, of a joint venture agreement with a are down 17 per cent, against the 

eligible voles were cast. This he private .Saudi contracting rom- first half of last year bur ihis 

said underlined lhe responsible pany. the principal of which is need not cause concern. In ihe 


Sales 


well. As main distributors for ani | a S hur(age of fresh orders. 

Leyland. the Dunon > fra- Meanwhile the refractories divf. 

the maximum dmonsl motor diMnbutmn side sjon is recovering; its profits are ™f, w 

years hnal ha> suffered (rom Lwlands con- ^own on 4ast year but weU up on Associaipd profit 
tin u mg fall in market share ,i„. rf.<«»rroue second half. Build- tntensst paid 
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Wilson ? 
Connofly.' 
& ahead 25% 


lions “ Including the re-election of 
Mr. T. J- Willis." 

At the time- of. the suspension 
of .. the - groupV : shares It was 
announced that . Mr. - : Terence 
Willis, then chairman, planned to 
inject calf-breeding and property 
interests ffito JRrovinciar following 
a ^proposed increase d n authorised 
.capita] from £250,000 to^fa-Sm., 
giving hfan control of the" com- j 


m 


ies.e plans were abandoned 


Convertible Insecured 
Slock, amounted 
£3. 5m. ) or 27 per cent 

cent.t or tnial funds emplnved. doubled in the meantime 

Xet current assets were £4.87nv shares, which clnsf-d unchanged 
(£3.1«m.). Mr. Maher amici pales at 26 !p. yield lfl per cent, 
that net borrowings .it year-end 


rured Loan Tor the full year should h* close hdS been more buoyant than else- m comment 

(o 0.4 1 m. in the 19«- peak el £t.Sni.— w |, er e (hanks to the demand for B 

■em. Ml per though (he groups turnover has lpp quu1itr bricks. However, this BriUsh Enkalani 

The rlivieiftn rannnt caprv thp U'hnlo 


s interim figures 


jg FIRST HALF 1976 pre-tax profit arnf a subsequent abortive bid 
M of builders Wilson A Connolly) was made for. .the Wadhain 
S- km? Holdings- increased by 25 per cent, btrrager garage group in Arpil, 
cJEMSm.). to &TO3,4)00— for 1975 the. figure r - : -. 

was £3.427,000. . -.Bi I9#5,. Provincial made an. 

At the annual meeting In May. atWbutabje extra- 

.Mr. J. A. Leavey. chairman! o^JW. Item of cornered 

_ reported "a fair chtutoe of hold- wllb e ; profit_of. £4^000. ] Directors 




Agar Cross 
well ahead 
at £413,129 



57 ip i«nvn wit#** lui^iuoi cantiv imiirL 

yield a prospective 9.1 per cent! * r ^ t S Fit^t half eareings are 7.6p (6p> failed Southern Organs. 


NCI changes 
Beyer Board 



TURNOVER AND PROFITS AGAIN 
REACH RECORD LEVELS 


Salient points from 

Mr. L. J. Thomas' statement for the 

year ended 3rd April, 1976. 


# Pre-tax profits raised from Cl .13m to El .4m and 
the Group is confident that the results for the current 
year will be satisfactory. 


• Direct exports from the Group amounted to 24% 
of sales. 


0 The Group entered the current year with ESI 2.000 
in liquid funds helped by the recent rights issue. An 
extensive capital expenditure programme is being to- 
undertaken. 1 b 



running at a very high level and VS; '°P> ' Mr. ‘WlUis, Who resigned as 

group borrowings which rose r iLfffl££ chairman in JUarch. - only to 

around flUm. tatmr to £172nv LUTp-total. for 1975 Sg£Sr .£ two 

must have increased by at least . . p “ > months later; Is shown- as holding 

a further £3m- Shareholders' pnvi r WnRrFCTFP 23 per cant aL Provin dal's shares 

funds in the last accounts were tvwivleoick while the present chairman Mr. 

£L8|m. The loss reduction Royal Worcester announces Arthur Ball holds a further 1625 

National Chemical Industries should continue in the second that resolutions have been passed percent. . ' V > ‘ 

profit has rapidly fulfilled its promise of half, for a full year deficit of enabling the merger <>f the cbm- ' Advance. Laundries is : inviting 

is an- management changes at Beyer around Him., and that probably party's tableware interests, with other Shareholders support in its 

nounceil b;. Agar Cro>s and Com- I'l-acork. in which it ha* recently means that the group will once the Carborundum ' -Tableware bid to remove: Mr. Willis. 

pany fr*- the year io March :»l. acquired a controlling interest acain be able to pay a nominal 

IHTij. alter £2H6J!0ii (£71.S*iO) in after consl.-tem Board opposition, dividend. But the market values 

th. first six month-.. h> drafting in mo directors of the shares at 12p on an SO per 

Earptncs per It -share fur the London and Midl.ntd Industrials, cenL discount to assets, and the 

year «■. rc l’.2p. ayaip-t 2.7p— in i-lialnrtsn .Mr. Cecil Bed flows and cautious attitude is bound to con- 

the absence oi any dividend front Mr. Ian Horwood on to the Board, tinue, 

the prtnetpai trading <up-idiary 
:i:e d:rectors are unable to recoin- 


A <itarp rise in pre-tax 
from £] 17.99) in £4 13. 1 29 


The return on shareholders’ funds is 37%. 


Turnover 
Profit before tax 
Total dividend— gross 


1976 

£ 

11,677,000 

1.402,000 

1.96923p 


1975 

E 

9.881.000 

1.132.000 
1 .44238p 


Copies of the full Report and Accounts may be obtained from ! 
the Secretary- Mitchell Somers Ltd.. Havwoad Forge. Hales 
Owen, West Midlands B62 3DZ. 


WHOLLY OWNED SUBSIDIARIES 

Wiher Sorters linrteci 

A/fetcT :e5 ShscMetor i Zr Co. Limited . 

Cijrker. C. u' -k £t Forge Co i '.tv ted 
WftbFtr SwiX'-sl^ateiuiiHo.ncji-ngl.L-ri'axc'd' 

.rlr" (Kdsrf'irli. Lmitoti ‘ • 

Kevv Lrjvsrvites Limited 



mend payment of fir. idundn- 

With the audited accounts now 
available, the company's advisers 
are m neto I (alien -’Mb the 
advisers of Ne-- mar; inrlu>tric> rc 
ga r duv_' the terms of the proposed 
offer-; by .Veuman for Agar Cross 
which 1 1 doc- 4 hoi a 'ready own 
A further annoirncenicnt relatmc 
to :h:s offer i- e\;iecied to be 
made jhortly 

Mr. Alan Bro'lcti. chairman 
-ts'c- that ;hc uwvth in sale* 
-'ir.ee 1974 rep: ,, .-* , /n , > the con 
tinned man.-r^t-mcn: ;i|je)/raiion 
ne rc—ary In ov cr<nrrtc tiic «?on 
cidcrabl'-' obstacle- tn I'xpandim 
new market- in developing 
.-ountrief. Thu k further ro- 
r.ec’ed :n the turn round achieved 
-tn?e the £41 mm ore-tax loss rc- 
;K<-:ett for 15i7:»-74. 

I’rogtcss- tn Nigeria «as 
«u-:a:ned cur rtg tile -econd half 
due :o (empn-acy trading, 
ucnrtnnitf and poi h>:o! uncertain- 
tici :n that vounir;. . 
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Wnlff. ts*v --liipb- 
a i i :;.it> 'lUaiiM (hi* 
;o coinph'Tnn 


ILrbnd and 

:: '.tiers, have 
.ircoiintt for 
on long tcrni 


Bei:;:u«c of unroi 
arc uarsblc to con: 
Jircc.re--' pro 1 . i.'iMii 
-••jlficicn; 


'.■in ties, the, 
irm (hat the 
of £4lim. is 


THE PHILIPPINE 
INVESTMENT COMPANY S.A. 

S« Asscl Value as of 


August ::im. I97S 
l'.S. s 1(1.04 

L'lT-.ri.ijn-ir. v L.ttlin4c 
*..•■11 1 
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LIMITED 


interim Report 


The unaudited results for the Group for the' six months c o 26th 
June. 1976, together with the comparative figures for the first half o f‘ [ 
1975 arc as Fallons: 


TURNOVER 


TRADING PROFIT 
Interest Paid (net) 


Lain Interest 


PROFIT BEFORE TAX AND 
EXTRAORDINARY (TEMS 
Taxation 


PROFIT AFTER TAX 
Extraordinary Items 


UNAPPROPRIATED PROFITS 
BROUGHT FORWARD 


Interim Dividend Absorbs 


26.6.76 

28-6.75 

£59,741,943 

£36.120.317 

£1334,116 

167^79 

£2536.415 

769^04 

£13,116337 

54.054 

£1766.611 

95A45 

£13,062,483 

5,486,042 

£1^70,966 

420.059 

£7^76,441 

1,206,452 

£1.250.907 

554778 

£8,782^93 

£1,805255 

£37,023,011 

£30210228 

£45.mj904 

£32J))5.5IJ 

£461 ,74a 

£419744 



PROSPECTS 


Demand for the products in the Sound Reproduction Division con- 
tinues at a satisfactory level From all major markets throughout the 
world. The current order book for the Consumer Products Division 
shows a marked improvement over the first six months and It « antici- 
pated that this Division will trade more profitably in the current period. 


In ihfe week’slnyestors Chronicle we analyse GEC 
and its spare cash problem. . : . 

Also in this week's issue: . • ..-.t-- 

-Will finaricial businesses fightthe Labour 
Party's proposal for nationalising banking and 
insurance effectively? 

-Our US correspondentcTisajssestheeconotrnc 
and social battle lines in the run-up to the -poll.- 
-THe-sommer the fou'rists.came badt What 
does it mean for our invisible earnings? 


INTERIM DIVIDEND 


INVESTOR 


rr 


The Directors have declared art interim dividend of 622% ( 1975 
S65'o) on ;h» ordinary share capital which, together with a tax credit 
of J 35% (1975: 3.05^) per share to which U.K. shareholders are 
entitled, will be equivalent to a cross dividend of 9~J7?£ (1975: 8JD$£) 


U: 


e 

6 

if . 


Buy your copy today from your newsagent £ 


j-- 


-J 

it 


r’ 
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Carpels (Holdings) Limited . 
INTERIM STATEBDE^T 1976 

The Bo aid has declared an interim dividend of 12.5% net 
tax the issued ordinary share capital as enlarged by the recent 
rilfljts issue, for. the year ending: 61st December 1976 payable 
on 15th October 1976, "Due to the provisions of the Corporation 
Tax Act the method of paying dividends has been altered and 
is declared neb Shareholders will qualify for a tax credit 
• calcinated at the rate of 20.48% on the net dividend. The 
equivalent gross dividend is 13 j 06%, compared with 15% 
last year. 

-■-'.Unaudited trading results for the first half-year were as 
.follows: 

1st Half 1st Half Increase/ 
1976 1975 (Decrease) 

(Note 1) 


-Groop turnover 


Profit before tax .. 
Estimated tax 


£000 

25,439 


£000 

17,436 




45.9 


Profit after estimated 

;tax : 

Exceptional tax credit 


Available for 
shareholders 


Group 


- Preference dividend 

(Net) 

• }.. .. Interim Ordinary divi- 
1 :*• *- i:\;^ dend (Net) ... 




l 'iil 


Profit retained 


1,042 

551 • 

• 89.1 

166 

146 

13.7 

876 

405 

504 

116.3j 

876 

909 

(3.6) 

17 

17 

— 

522 

416 

25.5 

539 

433 

24.5 

337 

476 

(20.2) 


"Payin' 
is t'uni 


o'iiiiia! 

iimlrin 


NOTES: 

1. The comparative results for the first half of 1975 have 

• . been restated to include the loss of KVT for two 

months of £7,000 end the interest (gross) of '£59,000 
- arising on the acquisition of KVT: 

2. Arising from the recent rights issue and the imple- 
mentation of a new standard accounting practice in 
relation to the valuation of stocks, the reserves of the 
Group have been increased by £1425.000. 

In my statement accompanying the Annual Report and 
Accounts for the year 1975, when dealing with future prospects, 

I commented that the task of predicting the future was always 
a difficult one, but in present conditions of world trade in 
general and trade in Ireland and England in particular, this 
problem is. increased. In considering the results for the first 
half of 1976 regard must.be had to the fact that there was no 
substantial change in the conditions of trade for our industry 
and the difficulties of 1975 continued into 1976. The cost of 
our chief raw material, wool, increased substantially during the 
period and it was not easy to recover in full this increase in the 
finished product because of the static state of the home market 
Exports however moved forward, particularly in -the United ' 
States of America, and Group turnover increased by 45.9% 
over the same period last year. While it is true to say that 
inflation accounted for some- of this increase in sales value, 
there was a real increase in the quantity of goods sold and 
manufactured in the company’s plants, including KVT. Plans 
have been made for greater volume of sales on the Continent 
of Europe and our subsidiary company, KVT, has made 
progress. -I . - 

It, is satisfactory to record that a higher rate of profit- 
ability has been achieved on the turnover, .although this 
increase has been relatively small, and it is a good signal for 
the future that increased margins can be earned on a larger 
sales volume. 

It is quite. Impossible to predict with any accuracy what 
the results for the full year may be, but the half-year’s results 
encourage some optimism in this respect 

BRIAN Ii. J. O’BRIEN. Chairman. 


GRAHAM WOOD 


Is his circulated statement for the year 
ended 31st March 1976, the Chairman, 

Mr. David Graham Wood (fports: 

Group Turnover £5.6 million and 
profits before taxation £225.000, 
reductions against the previous year of 
1 2% and 44% respectively. 

■ Maximum permitted dividend 
proposed. 

■ Working capital facilities adequate to 
meet projected trading levels. 

■ 45% of constructional engineering 
production exported either directly or 
indirectly. 

■ Steel stockholding market returning 
to normal after worst recession since 
before jtite last war.. 

P Cun&itiftf subsequent year can be 
Wowed ip&eautious optimism. 

.GROUP LIMITED 


Liu 

im 


'Curitor of tfw f&tpdrt*nd, Accounts mvrbeobtmhed 
fivoithe Secretary, Tha Gnhem WoodStao/ Group 
if. Pti Bax 230, Green Lorn, Hoansfow 



INTERIM STATEMENT 

For tie Reiff Year to 30th Jm« t07S 

l am pleased to be able once again to report excellent half 
i rear profits resulting fieom substantial growth over the rather 
,e|J moce difficult coneapondii^ period of last year. ■_ 

! [F The second half year has- begun well and the Board Is 
confident *that further progress will be made and the results 
for the full year will be satisfactory. 

The Directors have declared an Interim JFffinwnSl 
fl.BOlp per ordinary share against the equivalent of 0.9W9p 
Int vear allowing for the capitalisation issue in May 19 <6. 
Tto dWiend^U S Sid on the November 1976 to 
members on the register on the 8th October 1976. 


UNAUDITED HALF YEAR’S RESULTS 


36th June 
1975 
£ 


T urno ver 


ro* 


Profit before Taxation 
Leas Corporation Tax 

Profit after Taxation — ■ 

Interim Dividend — 

!l Equivalent Gross 'Dividend ...— 

|| .- C. A.' HAMMOND, Chairman. 

THE CROWES COMPANY LDHTTEO * 
Walworth Industrial Estate, Andover,. Hants. 



Keyser UDnuum has reached an 
out of court settlement for £2.05^)00 
with Mr. Barnett Shine, who 
yesterday did not seek re-election 
as a director of the merchant 
bank, in connection with a writ 
taken out by Mr. Shine, later 
withdrawn, relating to Keyser’s 
acquisition of Central & District 
Properties, in which Mr. Shine 
was a substantial shareholder. 

The agreement; described by 
Mr. Derek Wilde, chairman of 
Keyser UDmann at yesterday’s 
annual meeting. Involves the pay- 
ment of £15,000 a year for seven 
years to charities amenable to 
both Keyser and Mr. Shine. 

Mr. Wilde said yesterday that 
Keyser U limann and Mr. Shine 
remain convinced of the sound- 
ness of their respective cases but 
in view of the uncertainties that 
protracted legal proceedings would 
have involved and their con- 
sequent effect on the company’s 
revival it was agreed to drop the 
matter in the interests of the 
company. 

Earlier in the meeting, Mr. 
Wilde told shareholders that there 
would be a “ smallish overall loss " 
at the half way stage, as losses 
at the Dennington property off- 
shoot would not have- been elimin- 
ated. but the group was hoping 
to do better over the second six 
months. 

Having described the progress 
made by the group over the past 
financial year, Mr. Wilde remarked 
that “ it would be stupid to think 
that our problems are over but 
we have identified them and are 
dealing with them." There was 
no doubt, he added, that Keyser 
had a viable future. 

On the property side, Mr. Wilde 
said that about £18m. worth of 
property had been sold since 
March 1976 at a surplus or £lm. 
over book value and it was honed 
to maintain sales at some £25m.- 
£3 Ora. a year. . , 

Of the £14m. standby facility 
provided bv the dearers when 
Keyser left the “ lifeboat " support 
group, Mr. Wilde said that some 
£121m. had been taken up but 
on the other hand £15m- had been 
lent out by the group on the 
inter-bank market 

As to the speculation concerning 
a bid for the bank, Mr. Wilde said 
that the group would not welcome 
a takeover from another merchant 
bank or a clearing bank but that 
participation by an overseas bank- 
ing group, which bad no merchant 
banking interests, “might have 
attractions.” . . 

The following are extracts from 
statements by the - chairmen at 
other annual meetings yesterday. 




with Mr. Shine 


Associated Television Corpora- 
tion— Current year results would 
be excellent, and the next year 
"we look forward to with great 
anticipation,” said the chairman. 

H. -P. Bn liner — Internal 
accounts disclosed a "very sub- 
stantial” increase In profit for first 
quarter of current year and 
chairman expected results for 
the year could well show a 50 
per cent, increase in pre-tax profit 
over last year's record. 

Christy Bros. — Chairman was 
confident that there would he a 
return to dividend payments this 
year. Trading activities during 
the year, after a slow start, 
showed encouraging trends in 
regard to turnover and profit for 
the year as a whole. 

Graham Wood Steel Group- 
First five months of current year 
had been most encouraging. In 
steel stockholding, results showed 
a satisfactory increase. The Board 
looked forward to another - very 
satisfactory year for the structural 
engineering company, 

HAT Group— Referring to the 
first five months trading in the 
current year, the chairman said 
while margins are Inevitably 
somewhat reduced, "we are not 
dissatisfied with total net profit." 
Performance relative to the con- 
struction industry as a whole was 
very good and he hoped the 
group could maintain it for the 
□ext seven months. “ If we can, we 
shall produce at the end of the 
year results very comparable to 
those of Last year. 

“We are having satisfactory dis- 
cussions with a number of firms, 
who at the present time, see ad- 
vantages in joining forces with 
us. and I hope shortly to announce 
details. of some completed agree- 
ments.” 

Sekers International — During 
the first four months of the cur- 
rent year the group was margin- 
ally ahead of budget. Activity was 
running at about the same level 
as in the same period last year. 
The second quarter had started 
rather slowly but a pick-up in 
orders was now beginning. 

In the dress fabrics business of 
D. Landau and Son the figures 
were .coming through very 
Strongly. As a result the directors 
viewed the present position with 
a certain amount of qualified op- 
timism. 



AURORA HOLDINGS L IM IT E D 

SECOND INTERIM REPORT 
for the 12 months to 30th JUNE 1976 

SUMMARY OF RESULTS 



30.6.1976 

30 6.1975 

30.6.1975 

£'000 

£'000 ' 

fTOOO 

16,617 

13,505 

15,456 

1,687 

1,574 

1,721 

1,457 

1,309 

1,385 

699 

643 

669 

572 

483 

509 

**11.99p 

13.31 p 

13.95p 


12 mtbs. to *12mths.to 12mths. to 


External Turnover 

ffrtM/ufataaa c toman X ra< 2. in ? profit before interest 
Profit before Tax 
Profit after Tax 
Earnings attributable to 
Ordinary Shareholders 
Earnings per Share - 

• Group Turnover and Profits increased for the fourth year running and 

represent an all time record. 

The fact that we were able to achieve record profits during a very difficult 
period for engineering companies in general reflects well on the strengths 
and progress of the company. The benefits of carefully planned diversi- 
fications were once again demonstrated in this stability of our performance. 

• Sales increased by 23% and pretax profits by 1 1 %, over last year as 
adjusted for disposals. Earnings increased by 18%. 

• East Sussex Engineering Group Limited became a subsidiary on 30th March 
1976 and post acquisition profits of £219,000 have been included. 

• The integration of E.S.E. Limited, into the Aurora Group has been accom- 
plished successfully and according to plan. 

0 The financial year end has been changed to 31st December to coincide 
with E.S.E. Ltd. 

% A second interim dividend of 3.4 p per ordinary share has been declared 
payable on 30th November 1 976 to shareholders on the register on 29th 
October 1 976. 

• With the first interim dividend paid of 0.875p per share on 21 st May 1 976 
interim dividends have now been declared of 4.275p per ordinary share 

'% The final ordinary dividend for the 18 months ending 31.12.76 will be 
declared in May, 1977. 

• Restates the 12 months to 3 Oth Juno 1975 on the same basis as the 12 months 30th June 1976 (i.e. excluding William Watts Steel 

Stockholding and Pasbhy & Trickett Ltd., and adjusting for interest on the money received;. 

•• On capital as adjusted for the rights issue in May 1975. 


£0.5m: rise 
for Land 
Investors 

FOR THE year ended Man* M. 
1976 Land Investors has produced 
a substantial advance in profit— 
from £0J2nu to £1.4Si^ At aaif- 
way the increase- was £98,000. 

' He final dividend is lAp for a 
net total of 1-Sp. compared witt 
L61p last time. After tax £760,108 
(£513.273). the net profit came 
OUt at £672,172 (£412364). 

The group owns or develops 
principally office and commercial 
buildings in and around London. 

A professional valuation of ns 
investment properties 
,24 has thrown up a substantial 
surplus over book value, and this 
will be reflected in the accounts. 

Norton & 

Wright sales 
expansion 

Turnover for the flirt ■ fwjj 
months of the current year at 
Norton and Wright Group. 
an increase of over J2 per cent- 
reports chairman .Mr. u. a 
Rocklin. 

Plans have been submitted for 
an extension at the Litllemore 
Hoad, Pudsey. site, 1 raffing warn 
extra 7300 square feet a P d „^^ 
ther 6,000 square feet of produc- 
tion area will become available 

at the Kirkstan Road site. 

The group has entered Into a 
Joint venture aTran " c “f,” t 
whereby, through a wholly- 
owned subsidiary it wiU own 50 
per cent, of two newly formed 
companies in Holland. , 

As reported on August 4 j pre- 
tax profit _ for tbe year_to g Mareh 
31, 1976 , improved from £S53,iu 
to £504.419. 

Despite substantial wage In- 
creases. through ““Proved pro- 
duction techmquesr and the care- 
ful control of all operation costs, 
■profit margins were maintained at 
ST level of the previous year, 
the chairman points out. 

The Belgian subsidiary com 
me need trading November 

1875, and suffered a small i SJSS 
loss, the directors are 
that this company will prove 

to be a beneficial member or tne 

^SST'other subsidiary companies 
have continued to show an in- 
crease in their tunraver and- each 
contributed satisfactorily to 
profitability. 

Meeting, Leeds on September 
30 at noon. 

First half 
upsurge at 
Argus Press 

Profits before tax of Argus 
Press Holdings for the. first half 
of 1976 increased sharply from 
£165,800 to £448,600, and have 
exceeded the £438^77 achieved for 
1875. First-half turnover unproved 
from £4. 07 m. to £4.96ttti 

Wnwiing q per share rose from 
LTSb to 5BP and the interim 
dividend is &23p against U25p 
last year. The company is a 
member of the BET Group. 

First-half profit is struck before 
.tax of £247,000 CfMJM) and 
minorities of £8,000 (£8400). 

Profits of the subridiaxy, Argus 
Press improved from £176.700 to 
£451,700tiefore tax of £247,000 
(£94,500) and minorities £2,400 
(£2*500). 

Earnings per share were up 
from 4-07p to 10.81P and the. 
interim dJridenddtefip ttatoft-a&l 


PROFIT BEFORETAX £000’s 



How often 
do you see 
icture 

ethis? 

For the ninth successive year, 

AAH has grown. TURNOVER£ ooo. s 

Turnover is up 185,943 

6 % tOi6L86 million. 

Profits increased . 175,934 
15% to £4.8 million. 

And, as a measure of 
efficiency, earnings on 
assets are a new record 
at 38.7%. 

Why? Because AAH has progressively applied its 
expertise to develop a broad based distribution and services 
company. 

We’ve achieved this by the growth of existing business 
and bv thoughtful acquisitions. Like our most recent 
acquisition. Chemists Holdings, which is already making an 
important contribution to our Group. 

For our shareholders, this has meant a dividend forecast to 
increase 20% this year - which is more than three times the rate 
paid for 1969. 

Furthermore, we have the team to continue to give the 
same good account of itself. 

To understand in detail just what we have achieved and 
are planning for the future, why not read our latest Annual 
Report and Accounts. 

It paints a picture worth looking a L 


14.007 




- TorW.M-Pybus, Chairman, 
j AAHUm‘rted,2iy24BuryStreetStJames’s r LondonSWlY6AP J 

| Please send me.acopyofthe 1976 Annual Report. | 

| ' . ' • ■'■■■ ■' ' AAH Limited | 
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ALLNATT LONDON 
PROPERTIES LIMITED 

. CONTINUED INCREASE IN 
PRE-TAX PROFIT 

MR. R. W. DIGGENS FORESEES 
MAINTAINED PROGRESS 


The 14th animal general meet- five years, from lease reversions 
ing of Allnatt London Properties and rent revisions, some £400,000 
Limited was held on 9th Septem- of which should occur this year, 
her 1976 in London, Mr. Ronald Additions from new develop- 
er Dlegens. O.B.E., the Chair- ments are hard to forecast. We 
man. presiding. have some deve opments n, hand 

The following is his statement £e° 

which had been circulated to vaiuame 


Armstrong Equipment 
profit up £1. 24m. 


Hae Financial Times Friday September 10 1976 


European Ferries steady 
in first six months 


shareholders. 

Results 

Reviewing future prospects in 
my statement last year 


planning permissions. 
Policy 

We have never found it neces- 
sary to enter into sale and lease- 
back transactions or otherwise 
to dispose of any of our pro- 


last year I aoti- 

cipated a profit before tax which parties. We have no short term 
- could exceed £2 million*’. I or foreign currency loans, 
ara glad to say that in the event Prospects 

this Forecast has been proved t 0 a considerable extent our 
conservative- progress depends on the rate of 

During the year ended 3 1st recov ery of the national 
March 1976 the rent roll from economy. The twin problems 
let properties rose by 1509,000 of unemployment and inflation 
to £4.072.000 exceeding £4 mil- ^ave ye t to be heaten and the 
lion for the first time. Rents climate suitable to ebcourage the 
receivable at £3.862.000 were m ucb needed reinvestment in 
some £582,000 higher than last our over-governed and over-taxed 
year and profits before tax at industry has yet to be created. 
£2.260.000 were £546.000 better, The inadequate progress made 
Taxation absorbed £326,000 more so f ar gives no great cause for 
at £1,020,000 and left a profit optimism and it seems to me 

after tax of £1.241,147 up some olir national recovery will be far 
£220,000 on last year. slower and more painful than 

The final dividend proposed oF politicians have as yet suggested. 
2.63 p per share with the interim Expansion when it affects our 
dividend already paid of 0.S375P business will not be helped by 
per share makes a total for the {jj e enormous spate of recent 
year of 3.4675p per share covered legislation, most of which will 
l.S times by profits after j think prove s el F-def eating. The 
tax. With the related tax credits overgrown bureaucracy this has 
this is equivalent to 21-34*6 and erea ted an d its time-wasting pro 
effectively 109o up ° n the dnn- cedures cannot be supported suc- 
dend paid last year which is cessfully in a modern, highly 
the maximum permitted. It will competitive world, 
be seen from the accounts that j expect in the immediate 
even without the effect of waiver future only a very limited 
it would have been possible on improvement in demand for 


the year's results to have paid 
a substantially higher dividend 


factories, but if and when busi- 
ness confidence returns and Tfi- 


but for the legislation limiting CO very generally gets under way 


distributions. 

After this year’s addition of 
£909.537 of retained profits the 
total reserves of the company 
now exceed £8 million for the 
first lime (£S.123 304). 

Rents 

The company owns developed 
properties oF approximately 54 
million sq. ft. of which over 90% 


our prospects should be very 
good. My expectation For the 
year to 31st March 1977 is that 
our profit figures, due mainly 
to rent increases referred to 
above wilt show an increase on 
last year to perhaps £2} million 
before tax. This would be suf- 
ficient to pay a dividend raised 
to the maximum permitted at 


bv building floor area are free- present and to increase reserves 
hold. by a figure similar to that pro- 

In respect of these 1 anticipate duced this year, 
an increase in our rent roll The Report and Accounts were 
of £1.5 million during the next adopted. 


APOLLO 


Edited by Denys Sutton 

The world’s leading magazine of 
Arts and Antiques 


Published Monthly price £150 Annual Subscription £18.00 (inland) 
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MAKERS OF vehicle suspension pressure on margins 
units, other auotomoiive products affected profitability, 
and industrial fastenings Arm- ^ Jnleriai i 0p 

strong Equipment has shown pro- share is ^3,^^ “ t ^ 3p a 
gross in the year ended June 2i, j^ re 
1976, and is " well positioned for 5Qare 


• r 1 

OPERATING profits from the in the first half will be nun- net assets would have been about!*’ 
which the half-year’s results encourage shipping side of European Ferries tained. . . £4n0.0M. at September 38. 1973, 

some optimism m this respect. - - •>«.. «- •- 



considerable growth in Turn over 
and -profitability during the 
present and -future years,” state 
the directors. 

Io 1973-76, turnover expanded 


Last full year pre-tax profit 
totalled Xl.Sim. and dividends 
totalled 3.777p. 


At the annual meeting on May 
35 chairman Mr. R. fi. Myson said 


by £H59m. to £*3.4om., while that although the best laid plans 
profits have risen by £1 -24m. to Muld be upset by gaver nmenr 
£4.29m. At the halfway stage legislation and industrial action 


turnover -and profits were ahead he wa3F confident that the group 
£446,060 respectively, would further increase its profit- 


Record 
for Wood 
Bastow 


increased from £2 07m. 10 ELMnw Earnings per 25p share Martin-Black’s offer is con » 
in the first half of 1876 but other-improved from l.a3p to 2M3p and ditionai on Ronkstey not goto*/- 
activities produced losses of the -Board has d« Jded to rwiew ahead with the Lee deaf or selling 
£124,000 against £37.000 in the the declaration of interim divid* the Glover holding to anyone else 
same period last year.. ; ends with a 0.5p payment last Directors of Ron kale*. who an 

Turnover increased from year there was a single L0723p an Leo family members, '• hsvj, 
poat2m to. ran 41m . dividend from pre-tax profits of beneficial and non-hcneficfel ho far 

Reduced profitability of com- « fHi-nishets. S35i.. of 19 JWr cent of **** 

raerrial freight activities resulted • Group tradesas pany. 

in a decline in profit margins of P^c mWacturers- «oor and 
the shipping division but this 4**^ covering contractors, 
should be corrected by tariff in- 


£4m. and 
and the directors 


circumstances that should prevent 
continued progress in the second 
half. 

During the year Armstrong has 

made considerable further pro- 
gress in its traditional products, 
particularly in the efficiency oF 
manufacturing operations, and has 
built up tn a short time one of 
the largesr motor component 
wholesale groups in the country. 

Earnings for the year are shown 
nt fl.Rlp (Q.84p) and the net 
dividend is stepped up from 
l.6776p to l.S2op with a final of 


knew of no ability in the current year with 


Makers of foundation garments, 
lingerie, swimwear, etc. Wood 


a continuing growth in the longer Bastow Holdings reports record 


term. 


pre-tax profits of £739.926 for the 
year ended June 26, 19761. com- 


er-cases which became effective is 
June this year, the directors say. 

The interim dividend is up 
Trom 0.6 d to O.SBp a share net— 
the previous total was t.81454p. 

The Board states that- in view . 
of current threatened industrial 


Half-time 
jump at 
Youghal 


to £9-34m. 


Francis 
Sumner 
80 % rise 


Wm. Collins 
18 % ahead 
midway 


; TAXABLE PROFIT of 


Sales at wnttara' Collins 
Sons < iloldfng) improved by uy 
Francis per cent, to £21 Mm.- in twr* 


!.l65p. 


1ST.V7B 1W4-75 
SHOO STHM 


Turnover 
ProHj before I 
Taxation 

Nci profit 

Pref. dividend 
Ordinary 


♦T.42S 

MM 

2.337 

1.961 

4 

S37 


31 3TH 
3,051 
1 615 
1.438 

4 

mO 


55 ^WS U^Tunc^b^r^; £™wf" •JSSSSZ 


manufacturers Youghal carpets P ro 4 ucl improvement. creative 
(Holdings) for the S%.omhTto and attention to quality 

June 20. 1976 standards. 


Union of Seamen it is not possible 
to forecast profits this year. In 

Earnings per 20p share in- 1975. they totalled £6.34ra. ; . — . , . — 

creased from s.3p to 13p and the The interim results do nor Stunner (Holdings), the engineer* weeks ended June 27. 1978, Mk 
net final dividend is 2LSQ2p making include anv figures relating to tns services, engineering. plastics pre-tax profit was IS per 'ceni 
a maximum permitted total of the Felixstowe Dock and Railway »nd textiles Croup, improved by ahead at 11.86m. ' . 

3.SQ2p compared with 3.457p in Qj apart from ACT on riivi- 80.42 per cent. Trom £244,549 to In the UJv sales were cab 
1974-75. rienrfs ana a small amount of W41518 for the half-year to June marginally up-most of. .ft, 

The directors consider the re- foreign tax there will he no tax ia7B chairman MF. Max 

Maimann Forecast a substantial portly due to devaluation.^ 
— - 'Interim increase at the annual sterling. Profir. was struck tm 
meeting last July. considerably improved earnlugl'u 

The interim dividend is raised £0J2m. (£0.14m.) from r tb 


A risf In ore-rav nrnfitc of S9 1 suJts hi 8hly gratifying and say the charge on profit for 1976, 
A Kish in pre-tax profits of su roinpaiiy ^ able lo make pr0KreS s 


See Lex 


An interim dividend of 3.125p 
ner per 25 p share is declared on 
capital increased by a one-for-Ibur Tu.-noi»r 
rights issue. The 1975 total was Profit before tax 
including an interim Tax 


Vejr 

1973-78 1974-73 
£ E 


before tax 


“1975 
KX« 
17.438 

3S5 
551 
148 
304 
999 
17 
418 
478 

■ Restated to Include two onntbs results 
of KVT. v Relates to stock relief. 


Balf-jear 
1976 
£000 
13.439 
2.043 

633 
333 
LMZ- 
166 


Xet profit 
Dividends 
Retained 


. 9.344.347 7.9KS.4I9 
. 759,42b 

. 393.981 238 .900 

. .339 A35 33b^4 
. 103473 93413 

- 334.368 133471 


Jas. Fisher 
holds first 
half profit 


from o_35p to 0.5p net per lUp associate. Pan Books, and int®®g 
share, absorbing £110.722 charges down from £9.57tB, tj 
(£77^05). Total for 1975 was £0.42m. 

Di70275p. paid from pre-tax profits Earnings per 25p share for'tfc 
o£ £536,578. half year expanded from ajjpji 

7 On* l ha mtnrim ri iridnwf? 


Reed & Mallik 

resumes 

dividend 


1S78 

External sales 

Profit before ax MX. 218 

Tax ‘ 234.008 

SHIPOWNERS, SHIP and insnr- SSSriiX" “ "Sa 

ance brokers James Fisher and . 

Sons reports a marginal tall in 301.978 

pre-tax profit for the half-year to Exuaord. credits ...... — 

June SO. 1076. from £322.088 lo Annbutabk- an.w 

£617,722. 


comment 

Forecasts of £4Jm. pre-tax for ®- f 7 l p 7 ^ oss 
Armstrong have been floating 01 
around the market for the past 
rix months so the actual figures 
wen? as expected- But Armstrong Turnover 
Is an ideal rights issue candidate — Tnuunc prow 

borrowings, last year were £3Jra. iraerest 

mri ar» evidently little changed S“25* u mw, 

while the 4 per cent, yield at Tip _ 

is covered nearly five times — and Bxnpuonai tax crediit ... — 

the absence of an issue yesterday Available sra 

dirl cause some sum rise. Mean- Prtf '“f" - 

time the trading performance has ™ 

been most impressive with profits ^ 

cTowtb accelerating from 33 per 

cent, to 47 per cent, over the two . - , T „ . . T 

halves. Some ion new outlets for cnaxrmaQ, Hr. Brian L J. Malllk ^ relllrn!ng t0 the div idend dends totalling 2.483p per share: * 

°^ p net per •Bt'rjwa 
craup — « ■> Sftm 'E&sssss 

about 35 per cent, of total turn- recover in full this increase in fe.im, (ffLiom.) but profits rose i a ,. p 

over, minimising the effect of that of from £36^89 to £194,444. Chair- ^ 


Hap vear 7j2p; the interim dividend is hd( 


ier3 at J.6p net— Iast_ yea_ris final 


awS 8.79^ 3-1755P 


244,549 
129.000 

Turnorer 

° u * Tradua: profit 

^77^ Depredaitou 
1 Interval rec. 


..5^ lux ere si paid 

U6A53 share assoc. .. ... 

The group as a whole continues profit before tax .. 


An interim dividend of 1-S5_P ?L,-_!!l! ,r ?-.“ cceptab,e N^SSdt 


Civil 

works 


engineering 1 

contractors 


«.18p) net 

announced. Earnings per 
are stated as 15.48p (I5.7p>. 

In the year ended December 31, 
and public 1975, the company made pre-tax 
Reed and profits of £647.579 and paid divi- 


per 2op share is lerel * the chairman says. 

Earnings per share adds, however, that the 

manufacturing division 
having its problems. 


Is still 


Ent-Aonl. debit' 
Dividends 


Martin Black 
to bid for 
Ronksley 


Caoffai red. reserve fund ... 

Re raioed — .. _ — 

“ Be HUi (bo final com of 
printer? and distribution centre to tbe^ 
location at Blsbapbrtsita. toxetber wtfli Qg 
cast of eluxUbc down old premlstt. . .. 


tint b*ft 
197S'- m 

sBSS 3 

-MU 

or . ,1 
; * 

ns - b 

uo 

878 
993 

.j 

remcnrlss-tt 


comment 


industry's problems. In 19/J-7B ** 8tic slale of the home man si r j jj Kretschmer says 
replacement part sales amounted mar get. lhe com p an y ha s overcome the 

to around £8m. and this year the Exports. however, moved “grave difficulties” oF the past 
figure will be rising fast so outside forward, he says, particularly in and. notwithstanding the general 
estimates are already in the region the U.S.. and turnover increased economic climate, he looks to the 
of £6m. pre-tax. u “ t — -= — — 


Mysoo ahead 
at halfway 


Advance for 
Rowan and 
Boden 


Turnover, excluding VAT, 


William Collins got to grips wifl 
its borrowing in thg second ha| 
of last year and the reduction ha 
_\ Martin Black, the Scottish wire continued iti the current jta 

- rope company, is aiming to thwurt Interest paid was down 27 pa 

- the attempt by Arthur Lee and cent m the first half and trau , , 
. Sons to purchase a 40 per cenL take much of the credit for bb 11- 1 • 

holding in the private wire rope pef cent, jump in pre-tax profib 
manufacturers Clover Group from Demand is still fairly flat (site 1. 

. - Ronksley Investments (formerly fuse by just 13 per eent.), tor 
Arthur Lee Investments) by looks like remaining so for th 
- making a £480,000 share bid for full year. Bur the group's maim. 

.-; tbe whole of Ronksley. capital investment programme 

It also intends, subsequently, to w-hieh has eaten up around Q5m 
of bid for the rest of the CUorer over the past four or five year 


Announcing an increase in 
first half 1976 pre-tax profit from 
£727,477 to £752,167. the directors 
of Myson Group, the heating and 
engineering company, say de- 
mand for its products worldwide 
continues to expand. 


by 45 per cent. Inflation accounted future with optimism. The cur- 
for some of the increase in sales rent order book is around £8m. 
value but there was a real „ 

increase in the quantity of goods ” e nieraners that positive 
sold and manufactured in the s* e P s , are m hand to broaden 

a 

in s '“^ s tsstj®' .s 

19 TB* tws the shares. savings likely in the second 

^ 33 woo On Aiurust 8. Arthur Lee offered months (borrowings are nm 

» P 3 }” »3 j 4.00Q in settlement of Turnover ........ 3,707 1402 to purchase Ronksley*s 40 per equal to around 50 per cent 0 

all outstanding matters relating interest - • is ■ — - -- ---- ■ 

to contracts completed by Reed Pre-tax pnm 210 

and Stuart Pty. £? profit Z™‘ » 

After tax £23.096 (£1,871), the Looking to tiv> second 
1975-76 net profit came out at months, the directors say 


volume of sales in Europe and engineering 
KVT has made progress. 

.A higher rate of profitability 
has been achieved on tbe turn- 
over, the chairman states, 
although this increase has been 
relatively small, and it is a good 
Sales expanded by £3.75m. to signal for the futiue that 
£17.58m. — including £4.28m. over- increased margins can be earned 
seas— but the directors add that 00 8 larger sales volume, 
the increased cost of labour and It is impossible to predict with £17L348 (£35.113), and 
materials coupled with the de- any accuracy what the results for are shown at 5p (lp). 
pressed pcnnnmic rllmatp rausert the full vear mav be, he savs. but the dividend is £27.930 


cent holding for £100,000 in cash net worth) the group should I 
'to and L4m. Lee shares or a further able to hold profits in thesoc^B 
82 £214.000 in cash, thus bringing its half for a fuff year total of £lm 
six holding up to 50 per cent pre-tax. This puts the shares! 

. the Assuming Lee's valuation of the 115p on a prospective p/e of 
earnings overall ord,er book continues to be Glover • Holding, and taking and would cover a historic dir 
Cost of satisfactory and they anticipate Rdnksley’s investments in the last dend. yielding 5.1 per cent, 4 


that the level of results achieved _halance sheet a I market value, its times 


The CGE group continues growth 

Total revenues 1^500 million francs in 1975 


As fhe largest firm of the French electrical industries, and 
one of the major privately-capitalized industrial companies, 
the CGE Group has registered sales of 9,296 million francs 
for the first semester of 1976, that is 17.5 9b mare than for the 
first semester of 1975. 

If the upswing of the economic situation is confirmed between 
now and the end of the year, said Ambroise Roux, Chairman 
and Chief Executive Officer of the Company, at the Share- 
holders Meeting in June, we can reasonably banfc on an increase 
of over / 5 % in the Group s sales figure. 

Consolidated sales for 1975 were up 13.5 ?o from 15,366 mil- 
lion francs to 17,440 million francs. 

Orders booked totaled 22,650 million FF, 35 9o of which came 
from foreign customers. Foreign orders have doubled in two 
years to reach 7,760 million francs. 

During this period of worldwide economic crisis, said the- 
Chairman, which seriously affected many enterprises in every 
developed countr\' our Group's activity was relatively satisfactory 
due in great measure to our diversification of products and 
services. 

The CGE Group employs 131,000 persons. It is set up 
as a holding company. Its specialized subsidiaries are 
responsible for the production and services sold. No pro- 
ducts from the Group are labelled CGE, but all bear the 


mark of one of the major subsidiaries Alsthom* CGEE 
Alstbom, .CIT Alcatel, Les Cables de Lyon, SAFT, Ceraver, etc 
depending on which segment of engineering it is related to. 

Leader in electrical and mechanical engineering, with 
complete power plants, networks and substations, electrical 
locomotives ond rolling stock, as well as automation for 
. production plants... leader at the same time in telecommuni- 
cations, electronics and data processing with complete tele- 
phone networks and exchanges, mainframes and terminals, 
the CGE Group is also a large contractor, both in construction 
ond public works. 

Primarily concerned with capital goods in the field of 
energy, communications, community equipment, the Group al- 
so holds a leading position isince its foundation back at the turn 
of the century! in such components as insulated cables (power 
transmission and telecommunications, e.g: intercontinental 
high-capacity submarine telephone cables), batteries, dry 
cells, high voltage insulators. The range of its products extends 
through household appliances. 

R and D expenditures amounted to 900 million francs last year. 

The Group's sales are promoted abroad through a mar- 
keting network organized by CGE Internationale, with many 
of the firms now under the trading name of Fulmen. As a whole, 
CGE is represented in over 70 countries. Including 40 indus- 


trial subsidiaries -in nineteen countries, the Group has some 
60 outlets outside of France whose staffs are fully trained 
in marketing electrical and 'electronic products, as well as 
construction or public works projects. 

During the last five years, an overall 22 % compound 
growth rate or orders booked has been obtained by the 
Group in France and abroad, while the consolidated turnover 
went up at a rate of 16%, as shown below. 

Dividend income of the parent Company has regularly 
increased over the last five years, while consolidated capital 
expenditure of the Group, doubled. ■- 
The box shows also the dividend paid to CGE shareholders. 


Dividend income from 
-Subsidiaries, million francs 

Consolidated Capita) 
Expenditure, million francs. 

Consolidated Net Profit 
million francs 


J971 1972 .. .1973 1974 1975 
69.4 71.2 83.7 94.2 100 . 8 . 
471 495 558 813 925 • 


189 214 178 76? 741 


DividendpaidtoCGEshareholders,- 

per share, in francs - 14.50 16.00 16.00 17.30 1730 


* Merger pending with Chantiers de I'AHanfique, France's leading ship-building 
company,- shareholders to vote ori September 30. 


Breakdown of orders booked in 1975 by activity. 
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MINING HEWS 


Anglo’s OFS dividends 
like the curate’s egg 


Portals tops 
£3m. so far 
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JY MALCOLM DUMPHREYS 

■' . HB FINAL dividend declarations 
?r -the year to September of 
AuRtw Axwrican group’s 
tange Free State cold producers 
.re rather a raixed oag. Reduced 

ft«ayrapnls compared with those 

y lor the same period a year ago. 
*d been expected In view of 
so sharp setback in the bullion 
.lice.- coupled with which the re- 
Sospective- tax surcharge and 
mb Jtevy increases would also 
ffftet distribution? - as dividends 
eclared in March were in many 
. mses in excess of earnings* ' 

The. biggest disappointment will 
' # in -FresMent Brands final of 
fl cents (4L33p) which makes 
; : total for the year of 170 cents 
U&5p) compared with 250 cents 
- sr - ufft-75. Estimates lor the 
pal had ranged up to- 125 cents. 

■ft would seem that the com- 
mb y has so far been unable to 
barge its share of the expend i- 
are: of the joint metallurgical 
cheme against tax as had been" 
xpecred. - although its partner 
’tee $tnte Geduld has declared 
p SO cents (51JI8p) final which 
. i. In- line with expectations 'and 
lakes a total of 200 cents 
128J9p) as against 330 cents for 
874-75. 

"*"! PrwMent 6fcynk 5 cent (325p) 
n*}. is- also well -below forecast 
jnd makes a total of -45 cents 
2&24p) compared with 125 cents 
. year ago. This gives rise to 
eelinga that the capital costs for 
he farm Video are greater than 
nvisaged. 

/ Western Holdings 125 cents 
S122P) is above estimates which 
anged- up to 115 cents and makes 
total of 310 cents <20L4pl as 
gainst 475 cents previously. Wei- 
join's 2.5 cents (1.62pV is in the 
‘Middle range of forecasts and 
iririgs the year’s total to 15 cents 
' £L75p) compared with 55 cents 
'-. year-- ago. The. dividends are 
ompared in the following table. 

Sept. Mnr„ Sent. Mar., 

1878 1976 UTS 1975 
■ - - . cents cents cents cents 

* L Gednld » 1M 198 170 

>!«■. Brand 85 105 13S 12S 

-••res. Sieyn.. ....... S 40 S5 60 

^ Holdings US 1SS 230 . SJS 

xs m ■ t* » 

•• 

BOTSWANA RST 
BREAKING EVEN 

-‘The struggling Selebi-Pikwe 
copper nickel operation of Bots- 
wana RST appears to be seeing a 
light at the end of Its previously 
dark tunnel. Our Johannesburg 
correspondent reports ' that the 
Mine had its best ever month in 
August with output exceeding 
hated capacity - of 3,500 tons of 
matte by 7 per cent. 

.. The improvement is owing to 
the fact that rated capacity is 
based only on SO per cdnL usage 
Iff the complex plant and metal- 
lurgical circuit while in August 
the usage approached 90 per cent. 
In the interim report to last June 
it was .stated that rated capacity 
would only be reached rn 1077. 


It Is thought that the mine is 
now breaking even following a 
small loss in the first quarter but 
the operation still has problems 
in terms of interest payments and 
eventual debt retirement. At end- 
June Botswana RSTs total 
indebtedness was R25lm. 
(1163m.), but that the operation 
is now breaking-even on a work- 
ing coats basis gives rise to hope 
that a financial restructuring of 
the company will be enabled. 
Botswana RST were 54p yesterday. 

Ruthenium 

catalysts 

FOLLOWING earlier tests on 
rhodium as an element in the 
three-way exhaust catalysts 
which will be needed to combat 
nitrous oxides as well as hydro- 
carbon and carbon -monoxide 
emissions, the U.S.* automobile 
manufacturers. General. Motors. 
Ford and Chrysler are to start a 
new series of tests using 
ruthenium in place of rhodium. 

Plapnum will continue to be 
u^ed as the main component of 
the emission control systems, but 
the latest tests on ruthenium nave 
been welcomed by South African 
platinum producers because it is 
a commoner metal In the 
Merenaky Reef than rhodium. It 
occurs at about twice the fre- 
quency of rhodium, in a propor- 
tion of 10 parts ruthenium to 100 
platinum, reports our Johannes- 
burg correspondent. 

Ruthenium now sells at about 
$60 per ounce against $400 per 
ounce for rhodium but the pro- 
ducers are confident they can sell 
their . rhodium elsewhere if 
ruthenium turns out the most 
appropriate for catalysts. Mr. Ken 
Maxwell, deputy managing direc- 
tor of Rustenburg, said yesterday, 
“Either way will suit us. We 
have more ruthenium available 
and there will be no doubts in 
the wi»nd of the Americans that 
we can supply aH that is needed.” 

Congress, he said, is still con- 
sidering timing of the introduc- 
tion of the stricter standards 
which will require the three-way 
catalysts and a debate is expected 
later in the month which could 
produce a decision with interest- 
ing implications for the platinum 
holding companies in South 
Africa. 

UNION CORPN. 
AND GEDULD 

> The official document relating 
to South Africa’s Union Corpora- 
tion acquiring all the shares of 
its Gednld Investments, offshoot 
and many substantia] industrial 
holdings tells holders little more 
than was already known. 

One Union Corporation share is 


to he offered for one Geduld and 
holders of the latter will be en- 
titled to the company's unchanged 
interim of 13 cents' (8.45p) and 
are promised a further special in- 
terim of 2.5 cents <1.62p>. Union 
Corporation itself has already de- 
clared an interim of 12 cents 
f7.Sp) in respect of the current 
year and forecasts a final distribu- 
tion of not less than 24 cents 
(15.59p). 

Geduld holders will rank for 
the final but not the interim and 
last year Union Corporation paid 
a total of 42 cents (27.3p>. The 
proposals also involve a R4.32m, 
(£L8Lm.) exchange of invest- 
ments between Geduld and UC 
Investments under which the 
former will receive . industrial 
holdings and the latter mainly 
mining shares: 

UCZ will also exchange its hold- 
ing in Geduld for shares in Union 
Corporation raising its slake in 
the parent from 123 per cent 
to 2.99 per cent. In' London yester- 
day, Union Corporation closed at 
21 Op, and Geduld at 2D0p and 
UCT at 130p. 

HAMPTON AREAS: 
A GOOD START 

At the London meeting of 
Hampton Areas yesterday the 
chairman Mr. Jim Ley announced 
a useful 30 per cent- increase in 
royalty income from the com- 
pany’s nickel mining area in 
Western Australia which is being 
worked by Western Mitring. 

Income from Western Mining 
for the first four four-weekly 
Periods of the current calendar 
year came out at SA320.495 against 
SA245.044 For the same period in 
1975 and Mr. Ley added that the 
15 per cent nickel price increase 
by Canada’s Falconbridge from 
October 1 was the first sign of a 
round of nickel price rises in the 
autumn. 

In «n&wer to a shareholder’s 
question concerning the latest 
developments surrounding Posei- 
don mid of Hampton Areas 
interest in the former company, 
Air. Ley said that Hampton Areas 
had no interest in Poseidon other 
than that resifitihg from Its hold- 
ing in Western Mining. Hampton 
Areas were 105p yesterday. 

OCEAN RESOURCES 

Drilling work in the Exploration 
Licence 13 area of Ocean 
Resources uranium prospect in 
(he Northern Territory of Austra- 
lia have been suspended. The 
manager. Pancontlnenta], which 
has a 10 per cent stake, said a 
drilling programme had been 
negative. Evaluation of- the work 
done so far is taking place. The 
prospect is adjacent to Pancon- 
tinentals Jabiluka deposit. Yes- 
terday Ocean Resources were 
down TOp at 34p. while Pancon- 
t mental were 50p lower at £12. ■ 
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FOR THE six months to June 30, 
1976, pre-tax profits of Portals 
[Holdings are up from JE2.08m. to 
£3-07m. 

Basic earnings per 25p share 
are 8.42p (723p)- and 7.S7p 

(6.72p> Tully diluted— the interim 
dividend is Sp (l.672p1 net per 
I share on capital increased by the 
rights issue. Last year the group 
ipaid total dividends of 5.541 p 
after pre-tax profits of £5.4in. 

The group’s interests include 
liquid and water treatment en- 
gineering. security paper manu- 
facture and property. 

Hitf . 

Year Year 
1976 1973 3975 
£839 £M0 mo 

T u rnorw *3,514 28.173 esfl» 

Paper 12,176 19.977 

• Water. E.l’W 21.398 44059 

Property *0 281 613 

Interenmp tales etcj 3.713 5,753 ■5,049 

Trades profit 

Paper . . r — •. 

Water — .. 

Property — 

Unallocated costa — 
profit be fo r e tax . — 

Taut 

MiooritlM - 

Prof, dns — 

Attnb. Ord. 

The directors 
results satisfactory m the light 
of the recession in the U.K. The 
group continues to depend on 
overseas markets for the majority 
of business. 

Cost increases in both materials 
and services are stfll too high for 
comfort, say the directors, 
although wage and salary in- 
creases are more reasonable and 
predictable than in the past two 
years. The cash position, follow- 
ing the rights issue in May, is 
strong. 

The bank note and security 
pa perm airing division produced) 
excellent results for th e-first half 
of the year, the directors state. 
The increased papermakmg 
capacity was at full stretch and 
produced sales up by 3S per cent: 
There has been some slackening 
in demand since June, but they 
anticipate that this division will 
still produce a more than satis- 
factory improvement in the full 
year. A heavy capital investment 
programme is being maintained. 

The water treatment and 
engineering division made some 
progress and is managing to hold 
its own in difficult trading condi- 
tions, the directors say: invest- 
ment by the water authorities and 
industry in the UJK. remains at a 
low level, although the summer’s, 
drought will no doubt bring home 
to them the need to take high 
quality water less for granted 
than in the past Some slight 
improvement is foreseen for the 
full year. 

The profits of the property 
division have risen by 35 per cent, 
during the first half, the directors 
i state. These profits consist of 
rents from agricultural and indus- 
trial properties less some 
expenses, and the profit increase 
: has resulted from -rent increases 
[ following an upward revaluation 
1 of some industrial properties. 

I 

!• comment 

Portals Holdings, best known as 
makers of bank-notes, produced a 
471 per rent, pretax profits rise at 
half-time and although growth in 
the current six months is unlikely 
to be sustained at this level, end 


BOARD MEETINGS 

The following com Muirs have notified 
dates Of Soart me alines to ihe stock 
Rvotangf. Such meetings are usually 
held for the purwwe of considering divi- 
dends. Official indications are not avail- 
able .wheUrer dividends concerned are 
interims or finals and the suh-divifitons 
shows below are based mainly on Iasi 
rear's timetable. 

TO-DAY 

Interims— E. C. Cases, Detomier Bros., 
DidUosoa Robinson Croup; Abel MonwlL 

FhHU-Bnuatea timed, C.T. japan 
Investment Trust, Kinross M/nro Ijciu 
C old Mines. St. Helena Gold Utees, 
SurUns credit, winfccUusk »«i"— - 
FUTURE DATES 

Int er ims 

Ben tails Scdl lfl 

Bifurcated Emaceriag Sent. IS 

Expanded Metal j Sept. 28 

Gibbons fSunleyi Jot. Sept. 16 

Hoskins and Horton Sepc. 14 

Low and Boost - Sept. 20 

Maefaiiane Grasp sepL 14 

Manhrvs (Bernard) sepc 21 

Richards 4 WalUnsum lnds. sept. 14 

5 narrow iG.W.l Sent. 16 

Spear and Jackson 1m. sapL. 23 

Ward While gam. 22 

Vlnn^lndnttriea : Sent. 38 

Apex Propmief Sept, is 

Ferry Ptefeerlux Sept. 24 

GattUbrd BruuQer : Sent. 16 

Kwlk Save Discount Nov. 3 

Traffard Park Estate* — Sept. 16 


year results should he well 
The paper division, now contribut- 
ing 64 per cent, of trading profits 
against 56 per cent this time last 
year, was the strongest performer. 
This reflects higher orders from 
overseas where a combination of 
inflation in some countries and 
higher standards of living an 
others 6s helping to boost orders. 
About 70 per cent, of the division 
profits now come from overseas 
and- currency benefits coaid weU 
have, added over ffm. no the in- 
terim profits. The water recycling 
and treatment division has not yet 
been helped by the drought pub- 
licity in the UJK. but a ISm. Aus- 
tralian order should start to show 
in profits next year. The shares 
rose 2p to 153p yesterday to offer 
yield of 7.2 per cent on the rights 
issue forecast dividend. 


Rosedimond 

Portfolio 

switch 

During the last two months. 
Rosedimond Investment Trust has 
reduced substantially its holding 
of British Government securities 
and has invested the majority of 
the proceeds in UJC. equities, the 
directors report in their interim 
statement. 

Although the lower initial yield 
from those equities will reduce 
revenue in the short term, they 
expect the dividend for the year 
to Januaiy 3L 1977, to be similar 
to last year’s 3.7p net. They have 
now declared an interim of lfip. 
compared with L$25p. 

Tn the first half ended July 31. 
3976. gross revenue is up from 
£224.072' to £234,154. and net in- 
come from £111,168 to £118.574. 

At July SI, net asset value per 
capital share was 57fip f54.2p). 


APPOINTMENTS 


H. Clarkson chairmanship 


Mr. Carron Grets has been 
appointed chairman- of H. CLARK- 
SON (HOLDINGS) and Mr. 3. N. 
Peyton-Jones has become deputy 
chairman. Mr. Grets succeeds Mr. 
Peter Parker, who has relin- 
quished the chairmanship to be- 
come chairman of- British Rail 
but who remains on the Board. 
Mr. Greig joined Clarkson in 1947. 
He became a director 'in 1954 and 
joint managing director of the 
shipbroking company id 1964. He 
and Mr. Peyton-Jones both played 
a vital role in the negotiations 
leading up to the hiving-off and 
re-esta bfethment of Clarksons as an 
independent company again after 
the 1973 take-over of Supping 
Industrial Holdings. Mr. Peyton- 
Jones joined Clarksons in 1953 
as manager of the then insurance 
department and was instrumental 


personal reas ons Mr. Madnnes 
joined Liebharr in 1968 as sales 
manager for Scotland- and was 
made director for Scotiand last 
year. 

* , 

CAMPBELL’S SOUPS has an- 
nounced the appointment of Mr. 
Michael McMahon as director- 
business development' of their 
associated Italian c om pany, Camp- 
bell’s Soups S-P.A. Mr. McMahon 
is currently marketing manager 
of the British company. 

* 

HRATRAE-SADIA GROUP. Mr. 
R. E. Field has been appointed 
chief executive of the catering 
division in addition to his respon- 
sibilities as chief executive of the 

refrigeration division. He sue. 

coeds Mr. J. M. Baker, who is 


•appointed group director — special 
projects, responsible for overseas 
licences, joint ventures and acqui- 
sitions. 

* 

Mrs. Hanna HoStarn Gray, pro- 
vost of Yale University, has been 
appointed a director of J. P. 
MORGAN AND CO. INCORPOR- 
ATED and its subsidiary, Morgan 
Guaranty Trust Company of New 
York. 

★ 

Mr. Fran* A. Forrester, a vice- 
president of CHASE MANHAT- 
TAN BANK, has been appointed 
division executive of the- African 
area in Europe, located in Lon- 
don. He succeeds Mr. Bobcat D. 
Weeks, who has taken up a senior 
post in a newly-created division 
for the Middle East. 


in establishing the independent 
insurance company in that year. 

★ 

JOHNSON AND FIRTH BROWN. 
Mr. Peter Fox has been appointed 
executive chairman of Firth 
Brown Castings, Firth Vickers 
Foundry, George Oxley mid Sons 
and Nicholson and Rhodes. Mr. 
Fox, who has been works director 
of Krth Brown Ltd. since 1964, re- 
linqirisbes this position but will 
remain on the Board in a non- 
executive role. Mr. Arthur Broom- 
head' relinquishes his post as 
executive chairman of Firth 
Brown Castings, Firth Vickers 
Foundry, George Oxley and Sons 
and Nicholson and Rhodes after 
more than 50 years’ service, in- 
cluding ll years as- managing 
director of Firtb Brown Ltd. He 
will in future act as a consultant 
and continue as a member of' tbe 
steel division Board, and remains 
on the Boards of Firtb Brown 
Castings. Firth Vickers Foundry, 
George Oxley and Sons. Nicholson 
and Rhodes, Firth-Deribon Stamp- 
ings and River Don Stampings. 
Mr. David R. Stone has been 
appointed works director of Firtb 
Brown Ltd. Mr. Stone joined that 
company as assistant production 
director in 1974. 

★ 

Professor Robert Heritage has 
been elected a director of ROTA- 
FLEX (GREAT BRITAIN) with 
responsibility for design, re- 
search and development. 

★ 

Brigadier E. F. Parker, found- 
ing managing director of STAR 
OFFSHORE SERVICES, will retire 
from that post on December 31 
and will become president of tbe 
company. Mr. Robin Bray, deputy 
managing director, wfll become 
managing director on January 3. 
Brigadier Parker Mill remain a 
director until he reaches the age 
of 70. 

★ 

Mr. J. G. Daizell has been ap- 
pointed finance director of SIMON 
CONTAINER MACHINERY (a 
Simon Engineering company). He 
was previously with the national 
accounting centre or BOC. 

★ 

Mr. David A. Rayner has been 
appointed to the Board or the 
power transmission ' division of 
the FENNER GROUP. 

* 

Mr. Alistair Machines has been 
appointed director of the earth- 
moving and the newly-formed con- 
crete equipment divisions of 
LIEBHERR GREAT BRITAIN in 
succession to Mr. Frank McGnire. 
who has left the company for 
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The Company’s 
present position and 

its prospects are 
both excellent” 


—Lord Grade of Elstree, Chairman and Chief Executive 



Results andlMvidend 

At a time of general recession, it is especially pleasing to be 
able to zqpofft a most satisfectory year’s tradmg.1 can* more- 
ovee, say wMi confidence that I r e gard both the Company’s 
prewnp pnwirinrt and zb prospects as eacce TI c n ti The policy of 
d&rexsxficationfcas once more fiiDy justified hsd£ 

The imj ^H - n viement in the Group profit before taxation: — - 
oo nqar ed twih ^5 ,746^300—48 attnbutahle to two 
mwit causes— ft® greatly im proved results achieved by the 
Kha DivisKHi •die economic recovery which. h& taken 
* place w Mi in Tmlqiendent TetevzSKSL 
Emri ng s per ‘A* Stock Unit were 7.5 €p (1974/5 6.56$. The 
fwyil dividend of 2^5p with the interim, of L«5p already paid 3 
TiroWo a total of 4-3P per f A’ Stock Unit for tie year. 

Television 

Tn eve r y £eld, except that of direct expcodumc on pro- 
g o omaes, strict vn*gi™1 economics were introdneed. TTiese 
jneasnres, oombmed "witii an intensive drive by the Network’s 
admirahly-diKCted Sales Department and an upturn in the 
. national expenditure on television advertising^ su c c eed ed by 
the end of the year in producing a profit of £234095,000. 

TOm Production 

Profits from investment in a greatly expanded pr o gramm e of 
film produedonr— £r^39^x» against- £337*000- have 
fffo w ttfrd onr ex pec tations and I can- confirm that really 
substantial Mrnrng x and profits wifi accrue tbs year. 


This Hhutratim depicts some of ATV Corporemon's interests. In 
mitftfjprt 1 a the seam day-ar j aeek television franchise far the 
AEdbrndsagroup activities include film makings ThcmreSyTtcord, tape 
andnaBWfadiBsJmgcBmpamm 9 andtkeifteBgfaaureandsappbef 
idZcpfioKc dxsnermg equipment. The Group's prestige taster Hockin 
Birmingham i fe ATV Gntro—is also shomtu 


The most i mp o rta nt recent development in the affairs of ATV 
Corporation has been tbe formation of a new Anglo-American 
co m pa n y. Associated General Films, which will serve to 
consolidate the position of the company as a major force in 
the international film industry. 

Theatres 

In a year generally re garded as a drffimlr one for the theatre, 
Stofi-Moss has succeeded in ermnng ’forward with improved 
results. Especially notable were the London Palladium 
seasons for Frank Sinatra and Shidey MacLaine which broke 
aU previous records. 

Records, Tapes and Music Publishing 
Despite the generally poor trading conditions in the records 
market, Pye Records finished the year in spectacular style by 
winning the-Eurdvisfon song contest. 

Music Publishing continues to be. a major contributor to 
earnings and the current year should show still further 
improvement. 


LordGrad* 


Other Activities 

The p r o per ty company, Benrray Investments, now owns some 
1.8 million square feet of lettable space. Twenty-four of the 
twenty-seven floors have now been let in our prestige office 
tower bloc* in Birmingham. 

Ansafbne has a larger order book than at. any time and export 
orders are ggfyll enr - 1 can report a better position at Bermans 
and Nathans, the worlffs largest theatrical costumiers. 

The company has progressively withdrawn from indoor 
bowling and ten of the eleven Ambassador Bowling centres are 
now let profitably to other users. 

ATV Licensing enjoyed a most profitable year and the overall 
position at The Marbarch Insurance group remains highly 
favourable. 

Copies of the full Report and Accounts are aaaSehlefrm the Secretary , 
Associated Tdemion Corporation Lamted , ATV Bouse, 17 Great 
- Cumberland Place , London. I VIA 1A G . 


Group results at a glance 

. - 

Year to 28 March 

1976 

1975 


•Tooo 

' £*000 

Turnover 

69^15 

6ofi59 

Profit before Taxation ‘ 

6,62s 

5 , 74 ® 

Taxation 

3&* 

3 Pio 

Profit after Taxation 

3,208 

2,736 

Shareholders* Funds 

38,962 

38,426 

Profit Retained 

X.X 5 I 

W 

Earnings per ‘A* Stock Unit 

7 * 5 «P 

6 - 5 P 

Dividend per ‘A’ StockUmt 

4 - 3 P 

3 - 9 P 
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All in the mind 


BY ALAN PIKE, LABOUR STAFF 


GIBRALTAR, Hong Kong, New Zealand* 
South Africa— they read like spots on the 
map around which the Red Ensign is less 
likely to flatter for a little while to come. 

In fact, they' were among the distant 
places receiving attention during the review 
of international .affairs at yesterday's 
Congress. 

On the platform, alongside bis fellow 
members of the international committee, 
sat the figure who has brought the trade 
union movement face to face with the 
unthinkable. Mr. Jim Slater, the seamen's 
loader, is, according to preference of 
metaphor, rocking the boat, sailing into a 
storm or about to get stock 3xi the mud. 

Mr. Slater missed the self-congratulatory 
session during which Congress gave over- 
whelming support to the social contract 
because he. and his executive' were busy 
declaring a national strike. 

But this Congress is a tactful body. 
Although the proposed seamen's strike was 
the main topic of discussion in the tea 
rooms and bars yesterday and led to much 
behind-the-scenes activity with anxious 
members of the General Council summon- 
ing the entire National Union of Seamen 
executive 1o Brighton, no one was so 


Indelicate as to actually mention the awful 
business in the halL 

It may not have been far from some 
minds. Ms. Joe Germ ley, the miners’ 
president whose own. members have had 
their moments of canring difficulties for 
governments and General Councils, 
murmured cryptically: “ We have been 
very quiet at this conference." He was 
speaking in a debate on energy policy, 

Perhaps he meant nothing by it. The 
National Union of Seamen had been very-' 
quiet inside the conference hall as welL 

Congress therefore worked its way 
through its last fall day as though nothing 
mattered nearly so much as the working 
hours of public-house staffs and the steam- 
generating heavy-water reactor. 

The most obvious beneficiaries of the 
situation caused by the seamen's strike, 
declaration were some of the far Left 
demonstrators who have been protesting 
outside the conference hall for most of 
the week. 

Invigorated by the opportunity which a 
new issue' brought for a new slogan, 
delegates were yesterday greeted by cries 
of “ Support the seamen’s strike ” mingling 
incongruously with “ Fight for the right to 
work ” from other sections of the crowd. 


Howell explains plans 
to help drought areas 


EEC must tell us 
more, says Jones 


\ 


BY IAN HARGREAVES, LABOUR STAFF 


BY ALAN PIKE 


NEW PLANS for pumping water 
to drought-stricken areas of 
Britain were announced yester- 
day by Me. Denis Howell, the 
Minister with special respon- 
sibility for water resources. 

Speaking at the TUC Congress 
in Brighton, Mr. Howell said it 
was technically feasible to trans- 
fer water from the Lake District 
to the East Midlands. South 
Wales, Wessex and even the 
South West. 

He hoped that a start to the 
costly engineering operation 
could be made soon and that 
within six months Britain would 
have the beginnings of a national 
water grid system. 

Eventually, a National Water 
Authority would be needed to 
administer this programme. 

The grid system would initially 
involve pumping water into 
rivers at points where suppies 
were plentiful, and transmitting 
it downstream to drier parts of 
the country. 

In South Wales, water had 


already been successfully trans- 
ferred between West and East 
Glamorgan, using the Rivers Wye 
and L’sk. 

This kind of project would be 
vital in supplying Industry such 
as ibe British Steel Corporation's 
Ebbw Vale tinplate works. • 


In the worst-hit areas, tem- 
porary pumping and piping 
arrangements had been supple- 
mented with emergency supplies 
by tankers. 


Rivers 


. Mr. Howell said the Govern- 
ment was dealing with the water 
problem in tbree phases. The first 
phase was to deal with the 
immediate crisis, the second to 
attend to the 1977 supply situa- 
tion, and the third would explore 
new resources and methods of ex- 
traction which would be of value 
in the long term. 

Mr. Howell said his department 
had already been presented with 
148 drought orders, and that 
many of these had involved^ 
making new boreholes. The' 
Government was also considering 
methods of reducing the rate of 
flow of rivers into the sea. 


The first phase of measures 
would keep industry moving 
until at least the end of the year. 
The Government was acting on 
the assumption that there would 
be.no more than average winter 
rainfall : IS inche* in England 
and 30 inches in Wales. 


" It would be totally Irrespon- 
sible for the Government to plan 
now on anything other than .the 
worst assumption about the sort 
of weather we are going to have 
this year. The Government is 

not prepared to gamble with the 
jobs of millions of people,", he 
said. 


Savings 




Big majority backs 
devolution line 


BY IAN HARGREAVES 


'B&JW 



Mr. Len Murray in earnest conversation with Mr. Jack Jones on a day when the seamen's 
strike was uppermost in all minds. Bat, despite appearances, the Cabinet was not represented 
by Mrs. Shirley Williams, Prices Secretary. Pictured right is Mrs. Terry Mar si and. of the 
Tobacco Workers’ Union, who spoke in the debate on South Africa. 


CONGRESS massively endorsed 
the- Government's policy on 
devolution and rejected a call 
for a referendum on the issue. 

On a card vote, 8,761, 000 votes 
were cast in favour of the 
General Council report on 
devolution with 711.000 against, 
a majority of 8.050.000. 

Lord Allen, for the General 
Council, denied that the devolu- 
tion proposals represented a 
move towards separatism. They 
simply involved “a sensible and 
desirable decentralisation of a 
range of Government function to 
new and democratic institutions 
reflecting the culture, traditions 
and aspirations of the Scottish 
and Welsh people — but within 
.the context of the continuing 
economic policy and social unity 
of the U.K." 


Confusion 


Energy policy debate call 


A DEMAND for the Government 
To allow a full public debate on 
future energy policy before any 
final derision is taken was made 
by Congress. 


Support for Ihe greater use of 
coal in the generation of elec- 
tricity because of the increasing 
economic hurden of imported oil 
was among a list of demands in 
a long composite motion on the 
subject. “ All new power stations 
built for the use of fossil fuels 
should be capahle of burning 
coal," it declared. 


The motion also expressed con- 


cern at the possible cancellation 
of the Steam Generating Heavy 
Water Reactor programme saying 
that this could “almost certainly 
destroy the country’s nuclear 
industry and demolish the rem- 
nants or international confidence 
in Britain’s- nuclear judgment 
and capacity." 

Offshore energy resources. 
Congress reminded the Govern- 
ment. must be brought under 
public control with all equipment 
for them built in Britain. 

Mr. Bob Wright:, of the 
Amalgamated Union of -Engineer- 
ing Workers moving the motion 


said the energy industry would 
be the M essential foundation 
stone" in the re-generation of 
British industry. There must be 
co-ordination with a small but 
powerful Energy Council provid- 
ing trade union involvement at 
every level 

Mr. Joe Gormley. president of 
the National Union of Mine- 
workers, said plans bad to he 
made at once for an integrated 
energy policy. The nation could 
not beep relying on changing 
plans of Government An Energy 
Board, which must have teeth, 
was a necessity for Britain. 


OTHER LABOUR NEWS 


Lucas electricians end strike 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


. Devolution would . strengthen, 
not weaken, the UJC and stifle 
the separatist clamour. 

On the question of a 
referendum. Lord Allen said this 
could only lead to chaos if 
different parts of* the U.K. 
registered different verdicts. 
Separatists would be the bene- 
ficiaries of this confusion as they 
would be if there was any retreat 
from the Government's devolu- 
tion policies. 

Dealing with the question of 
regional government in England. 
Lord Allen asked Congress tn 
give the General Council more 
time to consider its views. 

Mr. George Smith, Scottish- 
born general secretary of the 
Construction Workers Union, 
UCATT. moved a resolution de- 
ploring the Government’s acres- 
sion to “ the panic mongering of 
Scottish MPs " and declaring that 
Scotland’s problems were the its 
suit of unequal economic oppor- 
tunity. The Welsh and Scottish 
neople should he allowed to vote 
in a referendum on the issue. 

Mr. Smith accepted that Scot- 


land was no longer England’s 
poor relation. In fact, the Scots 
had benefited in areas such as 
housing from a disproportion- 
ately large share of Government 
subsidies. 

The new Assembly would be 
merely 'glorified local coun- 
cils" with no real power of 
economic management This 
would lead to frustration, con- 
frontation and a boost for the 
full-scale separatists. “To talk 
about devolution is to talk about 
separatism," lie declared. 

Regional imbalance could only 
be corrected by the economic 
policies of a U.K Government 
and the TUC to stand out for 
“ a united socialist Britain.” 

Mr. Alec Kitson, executive 
officer of the TGWU and an- 
other Scot, countered Mr. 
Smith’s accusation that the de- 
volution policies we?e a result of 
panic. Devolution would benefit 
the U.K. as the creation of re- 
gional divisions had improved 
his own union. 

Mr. Fred Dyson, general secre- 
tary of the National Union of 
Dyers, Bleachers and Textile 
Workers, said the new assemblies 
would serve only to increase 
bureaucracy. 

Mr. Mick McCobey. Scottish 
president of the National Union 
of lYUoeworfcere. supported the 
General Council, said that devol- 
ution was a necessary extension 
ofw democracy. The issue, as 
such, should be “ the property of 
the Labour movement," 

He had no time for the 
the chauvinistic utterances of the 
Scottish National Party, but the 
Scottish and Welsh people must 
be given TOC support in their 
real desire for devolved govern- 
ment. 

Mr. George Wright, general 
secretary of the Welsh TUC. said 
devolution would provide essen- 
tial relief for an .overloaded 
Westminster. Wales was the for- 
gotten area of the U.K. ami 
would remain so without devolu- 
tion. 


Mr. Howell told Congress that 
the TUC a drought slogan 
“ Save water, save jobs ” was 
the 'most realistic statement of 
.the year. 

At present, savings of 20 to 25 
per cent, were being achieved, 
but this must be-increased to 50 
per cent., especially in the worst- 
affected areas. 

Lord Allen, replying for the 
General Council, appealed to .all 
trade unionists to cut their per- 
sonal consumption of water by 
half, ro stamp out waste at work, 
and, where stand-pipes were in 
use, to organise help for the 
old and physically-disabled. 

Mr. Reg Bottini, general secre- 
tary of the National Union of 
Agricultural and Allied 
Workers, proposed a motion call- 
ing for “an overall policy for 
water conservation and procure- 
ment, requiring initially a com- 
prehensive study of water de- 
mand." This was passed 
unanimously. 


COMMON MARKET institutions 
"are “long oh consultation and 
short on accountability " Mr. 
Jack Jones, general secretary of 
.the Transport Union, said 
during a debate on international 
affairs. 

Tod much tfmc, he said, was 
spent In trivial detail with 
duplication of discussion. 

*■ we expect more accounta- 
bility. We expect the Commis- 
sion and the Government to tell 
us what they intend to do. to 
listen to. us.” 

These matters. Mr. Jones told 
delegates, had been considered 
bv the TUC and would be raised 
with the Government. 

One issue — unemployment— 
had dominated the TUC’s activi- 
ties in the EEC during the year, 
he said. “There are 5m. people 
to set back to work. We have 
pursued this issue, as you would 
expect, in every meeting, every 
conference, every contact with 
Commissioners and with 

Ministers. 

“We. the TUC. have insisted 
that this is the big issue on every 
agenda." . * 

The unions had made it clear 
that they would not stand by and 
watch industries destroyed in the 
name of competition. It was 
also not acceptable for the Com- 


mon Market to be used as' 
dumping ground for cars, eh 
tranic equipment and a host 
other things made elsewhere. 

It had been possible, said K 
Jones, to approach comnu 
lines of policy on many issa 
within the European TUG. * 
will not claim too much in tfa 
direction, but I will claim ih 
to-day the trade union' voice 
heard more strongly than t 
fore." 

Mr. Jones, who was one oft 
leading critics of Britain's eat 
to the EEC, said it still had 
be shown, “even on balaoct 
that British membership w 
Jiolpfu) to the TUC in pursnii 
industrial and related issues. 

“There is a tendency in tl 
Market to put the social aspw 
the human aspects, of all the 
matters on one side — to say th- 
can be dealt with but only iq tl 
tight of major objectives such 
the development of compeutta 
the harmonisation of the com 
tions uf competition and co 
fortuity to idexs of financial ai 
industrial stability and orti 
doxy. 

“ That simply wtfl not do whe 
at the same time, we are pressii 
for a lot more realism at tl 
other end of industry, a lot mo 
worker participation in the zu 
ninq of industry." 


Casual labour attacked 


CONGRESS called for casual 
labour to be removed from the 
construction industry. 

A resolution was accepted 
urging the Government to 
honour its commitment to pro- 
vide stable employment in the 
industry through a registered 
scheme for workers and 
employers. 


Mr. John Baldwin, genet 
secretary of the engineerii 
union's construction section, sa 
the Government had to sl> 
using the - industry as 
economic regulator. There h 
to be a steady and planned woi 
load to provide the basis for 
stable and viable industry. 


THE SOUTH AFRICAN LAND & 


EXPLORATION COMPANY LIMITED 


ELECTRICIANS AT the Lucas 
Group. Birmingham, decided 
yesterday to end their two-week- 
old strike which has hit com- 


ponent supplies to British 
Leyland and Ford. But the strike 
by *J50 electricians at Leyland’s 
Castle Bromwich plant is con- 
tinuing despite all-day talks 
yesterday, adjourned until to- 
day- 

The Lucas electricians 
accepted a management offer on 
their claim for improved sick- 
nos benefits and the 3.500 laid 
ntf were recalled last night Two 
factories dosed by the strike are 
exported to he working normally 
by this evening. 

At LryUinrt Cars. Lnnghridge. 
Mini and Allcsro production is 
gpttmu luick tu normal and a 
phased return starts to-day nf 
4.700 laid off at the Oxford plant 
turning out Marinas and Maxis, 
with 3 further 900 split about 
equally between the Abingdon 
Sports car factory and the Swin- 
don body pressings operation. 

The end of ibe strike enables 


more than 27.Q00.car workers to 
go buck to work. 

However. 5.000 workers at the 
Castle Bromwich plant are still 
laid off by the electricians' dis- 
pute. Castle Bromwich supplies 
Longh ridge Rover and Jaguar 
factories with bodies and a con- 
tinuation of the strike would im- 
peril production at all of them. 

Lord Ryder, chairman oF the 
National Enterprise Board, said 


yesterday in Coventry th3t the 
“very heartening" aspect uf 
recent strikes at Leyland Cars 
plants was the way in wblcb 
malcontents were being told by 
98 per cent- of workers “not to 


Demand for S. African 
investment halt 


(Incorporated in the Republic of South Africa) 

NOTICE OF GENERAL MEETING 

Notice is accordingly hereby given that a general meeting of members of The South African 
Land & Exploration Company Limited will be held,. at 44 Main Street, Johannesburg, on 
Monday. 4th October, 1976, at 09H00 for the following purposes* — 

1. To consider and if deemed fit to pass, with or without modification, the following 
resolution as a special resolution: 

“That the authorised. capital of the company be and it is hereby increased from 
R I 225 000. divided into 3 500000 shares of 35 cents each, to R3 325 000, divided into 
9 500 000 <s ha res of 35 cents each, by the creation of 6000000 shares of 35 cents each. 
- which shares shall, when issued and credited as fully paid, rank pari passu with the 
existing shares of the company." 

2. To consider and if deemed fit to pass, with or without modification, the following resolution 
as an ordinary resolution: 

“ That, subject to the passing and registration of the special resolution increasing the 
capital of the company from R! 225 000 to R3 325 0(H). the directors be and they 
are hereby authorised: 

(i) to allot and issue all or any portion oF the 6200000 unissued shares of a nominal 
value of 35 cents In the capital ‘of the company at such time or times, to such 
person or persons,, company or companies, and upon such terms and conditions 
as they may determine, the aforesaid authority to remain fn force until the next 
annual general meeting of the company: 

(Ir)to make arrangements on such terms and conditions as they may deem^fit for 
the subscription by underwriters of: 

(a) any shares in the company offered by way of -rights issues but not taken up 
by the persons entitled thereto; and 

(b) any shares resulting from the consolidation of any fractional .entitlements in 
respect of any shares issued in pursuance of a rights issue, provided that 
any such shares which can be sold on the Johannesburg andfor London stock 

. exchange* at a nee price in excess of the issue price may - be sold by the 
underwriters, and any excess of the net proceeds of sale over the issue 
price shat! be paid, to rhe company." 

The reason for proposing the special resolution is given in the circular attached, to this 
notice, and the effect of the resolution is apparent from the resolution. 


S lay around with our livell-; 
oods." Ever since the Govern - 1 


hoods." Ever since the Govern- 
ment had moved in be had! 
believed 98 per cent, of the j 
workforce wanted the corporation i 
to succeed. I 


Agencies hit by NGA decision 


BY ANTONY THORNCROFT 


SOME ADVERTISING agencies, 
mainly opera line in the 
fravinces. have been affected by 
a decision of the National 


Graphical Association to blacklist 
them because their art work is 
made up by non-union members. 
This means tbat NGA members 
working in newspapers are 
reluctant to handle the advertise- 
ments 


The main agencies affected are 
Brunninus and Harrison Cowley. 
a« well as Capra, the m-house 
agency of the CIVS. The major 
London agencies have yet to feel 
the impact of the NGA’s new 
rough line on work from “un-; 
recognised sources" because! 
most of their art work is handled ! 
by outside production bouses i 
employing union members. I 


AN END TO all new British 
| investment tn South Africa was 
demanded in an emergency 
motion adopted unanimously by 
Congress. 

The motion, referring to 'the 
“ recent brutal and repressive 
measures" taken by the Soutb 
African Government against the 
non-white communities, also 
demanded a complete embargo 
on military help from Britain to 
South Africa and support for the 
National Liberation movement 
there. 

TUC leaders will seek an early 
meeting with the Government to 
press these points. 

On Northern Ireland, delegates 
declared support for a “ better 
life for all " campaign being run 
by the Northern Ireland trade 
union movement. 

Mr. Andy Barr, Sheet Metal 


Workers’ Union's delegate from 
Belfast, said that for people in 
the United Kingdom to appreci- 
ate the extent of the problem, the 
Ulster casualty figures should be 
multiplied to account for the 
differences in population. This 
would produce the equivalent of 
50.176 killings. 572.224 injuries 
and 160.000 explosions. 


The head office and United Kingdom transfer registers and registers of members of the 
company will be closed from 28th September to 4th October. 1976, both days inclusive, for<| 
the purposes of the general meeting. '• '']3| 


Holders of share warrants to bearer who are desirous of attending In person or by proxy 
or of voting at any genera/ meeting of the company must comply with the regulations of 
the company under which share warrants to bearer are issued. - • • : 



A motion, which was accepted, 
said ihat the untied struggle of 
the British and Irish unions was 
Ihe only sure basis on which to 
create democratic chance and a 
Rill nf Rights for thi» Northern 
Ireland and Irish people. 


Mr. Bair declared: “ From this 
Congress, we have to go out and 
rouse the whole of the British 
trade union movement. Northern 
Ireland must not suffer another 
year of violence." 


A member entitled to attend and vote at .the meeting may appoint a proxy to attend, ifianH 
and. on a poll, vote in his stead. A proxy need not be a member of die company. ' ’ ’"tBt 

A form of proxy, which sets out the relevant instructions for its completion, is- enclosed 
the use of members who wish to be represented at the meeting. ' - 73® 

By order of the Board -M 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED^ 

Secretari«'®§- 
perJ. E. Townsend? 
Senior Divisional Secretary. . 

Registered Office: ' Postal Adtfrw^ 

44 M Jln Street. P.O. Box 61587, ^ 

Johannesburg 2001. - ManhalitowH & 

10th September. 1976 . ■ •. Jp. 

- • - 


Copies of the circular attached to the above' notice, which have been sent to ail registered 
shareholders of the company, can M obtained on request from the London Office of the - -V* 
company— 40 Holborn Viaduct. London. ECfP 1AJ. • - - - ■ • 





LONDON 


PARIS OR MADRID 


On Fnday Saturday and Sunday we take almost two hours out to give you a faster flight. 




m 




At SA A wc aim to go that little bit further to 
ensure you enjoy your flight with us. 

Our newest idea: wc have rescheduled our 
flights at the weekend to make litem more 
convenient lor you. 

Now at weekends nttr Flying Hotel simply 
hops down to Paris or Madrid (Las Palmas from 
November t), then flies direct to JoTjm-g.So you. 
can settle down fora resttuLundistuThed flight 
after the one stop. And you save anyihing up to 
1 hour 55 mins on the journey. , 


SAA GOES FURTHER TN EVERY WAY 
Only SAA flies Super B Booings, specially 
developed for our route to South Africa. 

And when you arrive. only SAA lias a 
network covering 22 destinations in Southern 
Africa. So we take you furti ter. tun. 

And as IT ail that were not enough, by the 
end of the year we shall have introduced no less 
than 10 new widebodied jets to our fleeL 

Seven days a week, ihe Firing Hotel takes 
off from London, Heathrow to Jcfburg at 1ft 15. 


(17,15 hr. from October 24 In March 19,1977). 
Every Monday we fly non-stop, the fastest way to 
Soutb Africa. Ask your AETA travel agency, 
or ring us. 


HERE ARE OUR ADDRESSES: 

South African Airways, 251 Regent Street, 
London WlRTAD.Phone 01-734 9S4LAlso at 
Waterloo Street Birmingham 021-643 9605. Hope 
StreetGIasgow 041-221 2932.Peter Street, 
Manchester 061-834 4436. . 


SAA’S FLYING HOTEL 

Our Hying Hninl service has set new standards 
of comfort and hospitality- on the route to South' 
Africa. With sped ally deigned sear s tii help you 
relax, superb cuisine and an impeccable wine. list; 
seasoned travellers agree tlxis is the great way to fly. 

Choose between our Blue Diamond First Class 
or our personalised Gold Medallion Economy Class 
travel. 


Comfort ai! the way 




South African Airways 
Where no ones a stranger 
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Starting from scratch nine years 
ago, Gill Aviation now plays a major 
part in the air taxi business in North- ■ 
East England. 

From its base at Newcastle Airport, 
it ferries light cargo of all descriptions 
to all sorts of destinations, including 
canaries to Portsmouth, paint samples 
to Zurich, and lobsters to Brussels. 

It also carries passengers, and 
currently has an important contract 
ferrying personnel engaged in the 
North Sea oil industry. 

Gill Aviation is a thriving, exciting, 
intensely modem enterprise in an ideal 
position to expand further and to profit 
from North Sea oil 

That it is in such a positionis partly 
due, as Michael Gill is the first to point 
out, to the expertise and resources of 
various companies within Midland 
Bank Group. 




The Financial Times 
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ichael Gill at the controls of a Piper Seneca. 



Michael Gill was an RAF pilot 
before becoming a private flying 
instructor. Later, in 1966,he setup 
Michael Gill Aviation as an aerial 
photography business, but changed the 
name in 1969 and became incorporated 
as Gill Aviation Limited. 

"My Midland Bankbranch 
manager helped me at every turn" he 
says, "and it was he who made the 
development of Gill Aviation possible 
by arranging leasing finance through 
Midland Montagu Leasing!' 

Michael Gill's Company already 
owned a Piper Twin Comanche. With 
leasing finance he acquired a Piper 
Aztec and has recently added another 
Aztec. He now operates a fleet of eight 
aircraft, five of which are owned by 
other people, and he has diversified 
his business by becoming an accredited 
sales agent for new and used aircraft. 

But growth has meant more than 
the purchase.of new aircraft. 

Gill Aviation has set up its own 
maintenancefadlities and full-time 
engineers to man them. 

It is also planning a new hangar 
for twelve or more executive aircraft, 
and new offices. 




Midland Bank Group 


"Expanding an aviation business 
today involves a big capital outlay" 
says Michael Gill, 'hut with the 
continuing support and finance of 
Midland Bank Group companies, we 
look f orward to getting to the top of 
the air taxihusiriess." 


GjLLiJ) 



Growing businesses need 
financial help of many kinds. Your 
local Midland branch can provide you 
with further details on the range of 
services available from Midland Bank 
Group. 
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iglp RankljTOh edjClytje^lp.T^nWT^^rftr^rpoiaTion limited. Clydesdale Bank Insurance Services Limited, Scottish Computer Services Limited; Northern Bank 
emBankEKeaitorandThistee Company limited, Northern BankRnance Corporation limited, Northern Bank Hust Corporation Limited; Midland Bank Trust 
Midland Bank Finance Coipoi^im limited, Forward Trust Limited, Midland Mon^u Leasing limited, Griffin Factors Limited, Midland Bank Trust Corporation 
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Monopoly 
warning 
for French 
glassmakers 

6 y Robert Mauthner 

PARIS, Sept. 9 

THE TWO leading French 
glass manufacturers. Saint- 
Gobain and BSN, have been 
warned by the French admini- 
stration to put a stop to alleged 
monopolistic practices, the 
second time that these com- 
panies have been called to 
order in the last eight years. 

According to (he French 
Monopolies Commission, the 
two companies, who arc sup- 
posed to be competitors, have 
concluded a sales agreement 
under which they market 
bottles and other glass con- 
tainers used mainly by brewers 
and soft drink manufacturers, 
at strictly identical prices and 
on the same conditions. 

Since Boussofs-Soucbon- 
Neovesel and Saint-Gobaln 
account for SO per cent, of 
French production and more 
than 70 per cent, of total turn- 
over in this particular sector, 
BSN alone controls two thirds 
or the beer, cider and mineral 
water bottle market, and is 
considered to be in a dominant 
position. 

The previous warning issued 
by the Monopolies Commission 
dates back (o 1968. when il 
called upon the two companies 
to introduce more competition 

If the Commission has once 
again given BSN and Saint- 
Gobain more time to modify 
Their restrictive practices 
before taking legal action, it i* 
mainly because productivity 
gains and a relatively moderate 
increase in tho prices of glass 
bottles have been of undoubted I 
benefit to consumers. 


Den Danske Bank plan 
to raise Kr.500m. 


.VOLKSWAGEN 


New problems in Brazil 


V 
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BY SUE BRANFORD IN SAO PAULO 


BY HILARY BARNES 

DENMARK’S SECOND largest 
commercial bank. Den Danske 
[Bank, (formerly Landamands- 
:banken) announced to-day that 
| it plans to raise up to Kr.500m. 
i (£47ra.) in loans abroad, in 
[order to improve its capital to 
liabilities ratio- 

! Banking regulations require 
banks to maintain a ratio of 
I equity capital to deposits and 
guarantees of S per cent Owing 
! to a combination of rapidly in- 


creasing deposits and declining 
bond prices, the banks are being 
forced to find new sources cf 
capital. 

This Is believed to be the first 
time that a Danish bank has 
solved its capitalisation needs by 
going abroad. Exactly how the 
loans will be made up will be 
decided after an extraordinary 
meeting of shareholders on 
September 21. but it is expected 
that there will be a combination 
of private placements and public 


COPENHAGEN", Sept. 9. 

issues- The loans will be raised 
in Swiss francs, D-marks or 
dollars, said the bank. 

The issues are expected to 
carry a significantly lower 
interest rate than if the money 
was raised domestically. Two 
large savings banks have recently 
sought to raise capital by issuing 
certificates of deposit at 14 and 

15 per cent. Interest on 7 to 10 

year loans in the currencies 
named varies from 6i to 10 per 
cent. 


Beijerinvest remains confident 


| BY WILLIAM DUUFORCE 

I BEIJERINVEST. Sweden’s fast- 
I growing trading and industrial 
[ conglomerate, expects to meet its 
[ 20 per cent, profit growth target 
| for 1976 in spite of unexpected 
I problems with the iron foundries, 
I into which it diversified last 
[year, and continuing losses in 
another expansion area, leisure 
products. 

The half-year report released 
yesterday shows a growth of only 
14 per cent, in pre-tax earnings 
to Kr.33m. (£4. 2m.) after a 60 
per cent, increase in turnover to 
Kr.2.9bn. (£365m.). But second 
half earnings, particularly from 
the group's trading companies, 
are usually considerably higher 
and managing-director Anders 
Wall expects to meet his 
Kr.lOOm. (£12.7m.) profits target 
for the year as a whole. 

The half-way figures exclude 
stock appreciation, government 


stock subsidies and adjustments 
for exchange rate changes. 
Operating profit grew from 
Kr-aOm. in the first half of 1975 
to Kr.93m. but pre-tax earnings 
were held hack by a rise in 
ordinary depreciation from 
KrJ.(hn. to Kr.39m. and a sub- 
stantial increase in financial 
charges from Kr.2m. to Kr-2lm.. 
arising mainly from the interest 
paid on the convertible deben- 
tures issued on the takeover of 
the Pribo Investment Company. 

Under Mr. Wall’s management, 
Beijerinvest has turned in one 
of the best share performances 
on the Stockholm Exchange, but 
there have been reservations 
about his expaosion into indus- 
try. The half-year report confirms 
a “negative development” in 
Jamforadling, one of the 
foundries bought last year, which 
is now expected to show a con- 
siderably higher loss tills year. 


STOCKHOLM, Sept. 2. 

Albin Marin, -the leisure boat 
company and another loss-maker. 
is scheduled to return to 
“ normal productivity ” in 1977. 
Other industrial companies 
should increase earnings this 
year. 

The losses have been balanced, 
moreover, by an improvement in 
trading company results. particu- 
larly in Scandinavian Trading, 
the oil and shipping company, 
whose first-half turnover grew 
from Kr.777m. to KrJ..4bn. The 
foodstuffs group is reported to 
be giving a - stable yield " 

The share portfolio, another 
stabilising factor jo the highly 
diversified conglomerate. is 
expected to contribute Kr23ni. 
to profits this year, or Kr.Sin. 
more than in 1975. The value of 
the portfolio On August 31 was 
Kr.607m. compared with 
Rr.569m. at the beginning of the 
year. 


THE VEST GERMAN VW has 
always beamed on W -do Brasil, 
regarding it as its most success- 
ful and prosperous subsidiary. 
In 1974. it was helped over a 
sticky patch by profits from the 
Brazilian company, which surged 
ahead, apparently oblivious to 
the world rrisis. increasing out- 
put by a massive 20 per cent. 
— -and managing to sell the addi- 
tional vehicles too. Even last 
year, despite problems looming 
on tbe horizon, production rose 
by 9.5 per cent., with over half 
a million vehicles manufactured 
in a single year for the first time. 
As in previous years. VW was 
responsible for over half the 
road vehicles produced in Brazil. 

This year, however, a number 
of disconnected problems have 
disturbed VWs Brazilian empire. 
First of all. Brazil’s present 
economic worries are finally 
bitting tbe car industry'. Total 
production of road vehicles was 
only up 3.6 per cent during tbe 
first seven months of tbe year: 
Output of passenger cars, taken 
alone, was actually down, by 2.7 
per cent. Although a minor 
crisis by world standards, this 
is unprecedented in Brazil. 
Vehicle manufacturing has 
always been one of tbe most 
dynamic sectors of the economy. 
As it contributes with 12 per 
cent, to total industrial output, 
its performance is of crucial 
importance to overalL economic 
trends in Brazil. 

For VW in particular the 
situation is tricky. Its output of 
passenger cars dropped heavily. 


by 14.2 per cenL. to 160,941, over 
the same period. Meanwhile, its 
competitors achieved consider- 
able production increases: 8.9 per 
cent by General Motors (56.485 
ears): ’21.2 per cent: by Ford 
(45.1511: and 22.5 per cent by 
Chrysler (6-S49). VWs slump 
was sufficiently heavy to leave 
the passenger car sector as a 
whole with a negative growth 


iacture or 65.35S units. The 
-Brasilia was designed here, 
specially for Brazilian conditions. 
Unlike ’ the Passar. which is a 
straight copy or the German 
model with the same sophisti- 
cated technical performance, the 
Brasilia is a tough, resistant 
vehicle, much better suited to 
the rough Brazilian roads. As 
neither the Brazilian public nor 
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The VW Brasilia. 


rate. The drop indicates quite 
clearly both the Brazilian public’s 
move away from tbe “ Beetle.” 
VWs old all-time success in 
Brazil, and the failure of the 
Passat, launched in the middle 
of 1974, to catch on in BraziL 
Nonetheless, the company’s 
total production was up by 1.7 
per cent, thanks to a 20 per cent, 
increase in its oulput of estate 
cars and station wagons. Indeed, 
the fact that VW managed to 
keep up to last year's level 
depended to a very large extent 
on the present success of the 
Brasilia estate car. which 
recorded a 28 per cent increase 
in production during the first 
half of the year, with the manu- 


tbe Government have yet shown 
much concern about Brazil’s 
extremely high road accident 
rate, the Brasilia is fitted with 
few safety devices. In fact the 
Wesi German government re- 
fused to grant permission for it 
to be driven on German roads 
as it did not satisfy the country's 
minimum safety requirements. 
Although by no means cheap 
(£1.840). the Brasilia is much 
more accessible than (he expen- 
sive Passat (£2.600). 

However, even VWs success 
with the Brasilia may prove 
short-lived. For it is precisely 
here, in I he most dynamic sector 
of the road vehicle niutkel. that 
Fiat, which is at last starting 


production in Brazil, will b 
launching its first model, tfc 
Fiat 147. which is a small estar 
ear. The Fiat factory wj 
opened at the beginning of Joi 
but the first cars will only b>- 
placed un the market a 
November. According to Vis 
ceozo Bare llo, marketing dirt* 
tor. Fiat is planning to raanufc 
lure 20,000 cars by the end q 
the year. 100.000 in 2977 on 

150.000 by 197S. 

Despite the rapid rate q 
growth of this sector of tin 
market. iL is clear that all tbegj 
estate cars cannot be sold. Evei 
If VW is satisfied with a sen 
growth rate and some of the can 
are exported. It is most unlike* 
that the market, which absorbs 

280.000 units lost year, ea] 
double by 1978. Someone wil 
have to be hurt. 

Despite the advantages a 
novelty, not all the trump card 
are -in Fiat’s hands. Their esbrtt 
car is much smaller than thl 
Brasilia and some traders ben 
believe that it may well no 
stand up to Brazil’s road rood] 
turns as well as the Brasilia. 1 
will cost only slightly less that 
the Brasilia and may be cob __ 
siderert expensive. A fiercely'""^ 
competitive advertising batflU'"’" 
has already started in till 
Brazilian Press. VW is heavtl; 
stressing both the ** Brazilian 
ness ” of the Brasilia, and ir ’ 
extensive network of specialise j - 
service stations all over' th j 
country. In its turn, Fiat i 1 
emphasising the low nramn) 
costs of its car. as well as It: 
superior safety devices. Opinioi 
here is divided as to which rota 
pany will come off best m thi 
struggle ahead. - 


Portals Holdings 

Limited 

(Security paper manufacturers: Liquid and uxilertrcaizneTU engineers) 

Interim Report to 30th June 1976 


The unaudited results of the Group for the six months to 
30th June 1976 arc shown below, together with those for the first 
six mouths ori$7-5 aud for the year ended 31st December 1973. 

£ Thousands 

Si x months Six moD ths Year 
to 30 June to 30 June to 31 Dec. 


^ r T 7r~. I Drought 

Earnings declining as j j osses 

feared at Svenska Flakt j j?j)p 


Group turnover 
Papennakin" Division 
Water Treatment and 
lCogineerin-L Division 

Property Division 

Less: Intergroup sales and 
rents 


22.210 

JJ40 

35,326 

3,712 

31,614 


21,396 

261 


2 ,753 

23.173 


44.359 

613 


5.049 

53,999 


Group trading profit 

Papermaking Division 2,109 1,317 3,251 

Water Treatment a ml 

Engineering Division 915 816 2,251 

Property Division _ 265 197 _ 418 

3,289 2,330 5,920 

Deduct: Unallocated costs 

(net) including interest 
on 8" n convert] ble 

unsecured loan stock 221 250 516 

Group profit before taxation 3.06S 2.0SO 5,404 

Kstimaliil taxation 1,637 1.102 2,998 

Group profit after taxation 1,-iJLl 978 2,4lK> 

Outside .shareholders’ interests 

in profits 24 2 1 * 25 

*1,387 937 2.3SI 

Preference Dividends 36 16 32 

Profit attributable to 

Ordinary Shareholders 1.371. 9-11 2.349 

Earnings per Ordinary 
Stock unit 

Basic P.42p 7.23p l$.«p 

Fully diluted 7.87p H.72p 16.6Up 

Aura jugs per Ordinary Stock unit reflect the I for 4 rights issue of May 1976. 

As can be seen from thu above figures, we achieved growth 
in both sales and profits during the first ha IF of 1976 compared 
with the corresponding period in 1975. This can he considered 
a satisfactory result, bearing in mind that, the British economy 
is still in a slate of recession wiLh very little sign of any 
wort h while recovery. We therefore continue to be dependent 
on our markets overseas for the majority of our business, and 
we are now run pi uj? some nCtlie rewards front the great 
marketing clTbrl that has been concent rated on exports for 
several years. Cost increases in both materials and services 
are still ton high for comfort, although wage and salary 
increases are more reasonable and predictable than in the 
last two years. Following thu lights issue ill May, our cash, 
posit ion is si rung. 

BankNote and Security Papormaldiijs Division. ! 

This division has produced excellent rasults forthfl first, half 
ofthe year. Our increased papermaking capacity was at Full 
stretch during t he period which produced sales that were up 
"by 33% on the equivalent Unify raw in 1975. There has been 
some slackening in demand since June, none the less, we 
anticipate that this division will, in total, still produce an. 
improvement in the full year that will he more than 
satisfactory. We are continuing to maintain a heavy capital 
investment programme in this division, which we feel is fully 
jus tifie d by our results, our prospects, and the need to give 
our customers ever improving services and products. 

"Water Treatment and Engineering Division 

This division has made some progress in t he first hal For 
1976. We are managing to hold our own in difficult trading 
conditions; investment by- the water authorities and industry 
in the U.K. remains at a low level, although the summer’s 
drought will no doubt bring home l<> them the need to take 
high quniit v water less fur granted than in the past. Portals 
"Water Tre; it mo nt Limited has had some considers ble success ; 
overseas i u f he lace of sti ft' competition, but does not 
anticipate any great increase iu business until world trade 
picks up fort her. However, we do foresee some slight 
improvement in i He results ul this division for t he whole of 
1976 compared with 1975. 

Properly Division . , \ . 

Tbe profits of this division haven sen by 3n% during the 
first halt’ oft his year. These profits consist of rents from our 
agricultural and our industrial properties less some expenses, 
and the profit increase lias resulted from root increases 
following a a upward revaluation of some of our industrial 
properties. 

Interim. Dividend _ _ . . . 

■\t the time ofthe rights issue in ^Tny 1976 the Directors 
Stated that it wsiM heir intention, in the absence of unforeseen 
circumstances, to pav t oral dividends on t he Ordinary Stock 
■units, as increased hv the rights issue. ot'7-Op per Grdinnrv 
Sf ock unit in vcs|K , ct ul'rhe year ending .‘list Dctvniber 1976. 
The JJiivelnvs have niched to pay an interim divid.-nd for 
f he rear ending :ij sfc D.vemhcc 1976 of S.0|i per Ordininy 
Stock unit* pavahle on .7th .lamia iy ] 977 to shareholders oa 
the Register on 29th November 1976, With the related lax 
credit This dividend, ie equivalent to <l-6J-5.ii per Ordinary 
SLockunit* 


BY OUR OWN CORRESPONDENT STOCKHOLM. Sept 9. j By Qur Own Correspondent 

SVENSKA FLAKT, the Swedish heavily to 1975 profits, were J PARIS, Sept 9. 

industrial ventilation and pollu- '■ restrained " during tbe first - rfvnnnrrrp a. nfiiwor 
lion control group, reports pre- six months, but Mr. Berg antici- i ft, „ 

tax earnings of Kr.33.4m. pates an improvement Tn busi- **JE““**2« *252? 
(£4_3m.) after ordinary depre- ness during the second half. ! rax™ » 

ciation for the first six months A similar increase is expected; u i 

of the year compared with in demand for ventilation pro-} X “2* “5 J* “h? LiSTlil 
Kr.37m_ for the corresponding ducts in Western Europe, where, j ^ 

period of 1975. Sales rose from it is also hoped, companies which \ wiwwand 

Kr.82im. to KrJUm. (1115m.). have been taking a wait-and-see! 3K CSSr^S 

The earnings development is in attitude will start placinz orders: y 

line with managing director with FISkt’s contracting division. ! Th? losT* U more 

Benzt Berg’s earlier forecast of The industrial division, dealing’ t ha„ %nnhi» C the ^Q7S S driirit 
a decline in profit from Kr.l29m. in environmental equipment and! rjj 11 ‘LJ 11 * LjJJJ original 

last year to Kr.lOO-llOm. this industrial driers, recorded good] “recXSfTsmaU «5S“ 
year. business. ihp enrreni vear if r ainfall 

The half-year interim report Group capital investments i . . . normal * 
also maintains his prediction of dropped from Kr.33.5m. tnl 

a 20 percent, rise in new orders Kr.28m. over the first hair.: A rQ u: a „ nrnfitc rlnwn 
daring 1976 based on "the Liquid assets at the end of thej -^TaDian prOntS .uOWn 
expectation of better economic six months were Kr.405m.. up.i ARABLAN OIL COMPANY, 
conditions in important markets" by Kr.lSm. from the beginning i Japauese-Saudi-Kuwaici 

later this year. The order back- of the year. I petroleum producer, said on 

log on June 30. al Kr.2 62bn.. In the latter part or the period j Wednesdav that Us net profit 
showed an i morovempnt of the parent company executed 1 f or ^ s i* months ended 
Kr.S0m. over the previous 12 new and bonus share issues and : jan e 30 fell to Y225m. from 
months. a stock split, increasing its [ Y1.013bn. a vear earlier. 

Order bookings made by capital by Kr.62m.. but nn inflow \ Sales for "the half lotalled 

Gadelius, the industrial market- of cash resulting from the new YI73.31btu up from Yl82-96bn. 

ing subsidiary operating chiefly issue took place during the first a year earlier, 

in Japan, which contributed half. The company did not make 


N ationale-Nederlanden 
first half growth 


8Y MICHAEL VAN OS 


AMSTERDAM. Sept. 9. 


NATIONALS - NEDERLANDEN, followed by an upturn. Main 
the lead ini; Dutch insurance causes arc substantial under- 


first-half turnover growth and insurance, 
increased profits. The executive <* 

Board has decided on an interim 
dividend of Fls.2.04 per share. The Dut 


countries; 

it said its sales of light 

diVIdeod of >Ts.2.04 per sbare. TJe Dutch paper products and 
compared with FlsJSO last year, packaging company Buehrmann- 

payable on the paid-up capital Telterode said in its interim lotal crude ^le s were down, 
recently enlarged by 10 per cent, statement published here unlay , The Saudi Arabian and 
* that it is able to repeat the fore- Kuwait Governments each own 

Barring unforeseen circum- cast made in May that this year’.*. 10 per cent of Arabian Oil. 
stances, results for the second profit per share would amount to 

half will “at least equal” those about Fls.10. In the first half of C & BU profits UD 
for the first half which, at thi g year, the Company pushed r 

Fls.77.2m., were 122 per cent. up M ie 8 10 third parties to CARLTON and United Brew- 
hieber than .in the same period Fls.616.4m. from FIs 51 1.4m. In eries. Anstraiia’s largest beer 


for tbe first halF wnich. at thi g year, the Company pushed 1 

Fls.772m^ were 122 per cent. up gales 10 third parties to CARLTON and United Brew- 
higher than .in the same period Fis.61B.4m_ from FIs 51 1.4m. In eries. Australia's largest beer 
last year. Turnover has advanced -uj e game period last vear, while producer. lifted profit » per 
by 31 per cent, to KlffJ2.52blL. and nct pro at was upped to Fls.l62m. cent, from SALL2m. to a record 
Nationale’s international activl- tF!s.lA5m.». SAl5d4nu but the directors 

ties contributed virtually a third Th romoanv nntpd in its describe it as “quite nnsatis- 

The company said that life su)ts of two companies having, A ic« « | h- dkfrfpiid 

insurance premium income in- j 0 i ne d the group in tbe second t . he ' r dlsp<e ?^5 , 

creased 44J per cent., non-life half of 1975 were not included in • « increased from l- cents a 

22.6 per cent, and professional the first-half figures for .that year, j snare to IM cents. 

reinsurance 32.3 per cent., an , , tl>at nor Group ._J ose _ from 

Increase in total premium laconic if SA334m - ,0 SA4<nm. C and 

of 33 per cent, to FIs 2.01 bn. profit per share of Fls._0 reached ub was affected by the 
Income from Investments 3nd fIs't'It cash “ enormous *’ Increase in beer 

other activities rose by 23.S per w to exclse in J«tiy-Augnsi 19/5 and 

cent, to Fls.509in. Expenses have 2S^ Q 25 r r sone up 1 the adverse effect of aovern- 

risen comparatively moderately iri*.o-oi. mental authorities on its 

at 9 per cent, in tbe first half, Buehrmann added that operations, writes James Forth 
considering the major turnover activity had increased in the first from Sydney, 
growth. half of tbe year in virtually all 

The 1976 figures include the sectors - Chrysler sales 

turnover of the Midwestern As a (result, the group CHRYSLER CORP- said that It 
United Life Insurance Company, managed to raise sales despite a expects its car sales for model 
acquired early this year. Es- falling prices trend in certain year 1977 to rise to about 1.5m. 
eluding the latter, and changes areas. from about lJ3m. in 1976; 

in the values of foreign curren- The influences of Government Reuter reports from Detroit, 
cies. Rationale's turnover rose policy in the field of prices and Track sales for tbe year are 
by 27.9 per cent., while expenses the development of prices in the expected to be about 506.000. 
increased 5.4 per cent. various markets is reflected in a np from 459.000 in mode! year 

The company added that the narrowing of gross- profit 1976. 

“serious deterioration" in non- margins, which cao only be Chrysler said indnstry-iwoe 
life results during the second offset by a right control of casts, car sales should be about 1 jm. 
half of last year.- has not yet been il added. i and truck sales about 3,250,000. 


Group sales rose from 
SA334m. lo $A470m. C and 
UB was affected by the 
“ enormous " Increase in beer 
excise in Joiy-Augusi 1975 and 
the adverse effect of govern- 
mental authorities on its 
operations, writes James Forth 
from Sydney. 

Chrysler sales 

CHRYSLER CORP- said that It 
expects its car sales for model 
year 1977 to rise to about L5m. 
from about l-3m. in 1976; 
Reuter reports from Detroit. 

‘ Track sales for the year are 
expected to be about 506.000. 
up from 459.000 La mode! year 
1976. 

Chrysler said industry-wide 
car sales should be about 13m. 
and truck sales about 3,250.000. 
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$50m. convertible bond 
issue planned by DBS 


BY H. K. LEE 

THE DEVELOPMENT Bank of 
Singapore (DBS) is to . issue 
S50m .-worth of convertible 
bonds. Half of the total will 
be issued to the Singapore 
Government, already majority 
shareholder in the bank, and 
the other half on the Asian and 
Eurobond markets. 

Tbe coupon rate on the 15-Year 
issue has been indicated at 6} 
per cent. The conversion price, 
which will be between 5 and 7 
per cent above the market price 
of the Ordinary shares of DBS. 
will be set on September 21; 

Bondholders will be able to 
convert their holdings into: 
Ordinary shares any time from 
December 15 this year onwards. 


Lead manager for the issue 
will be Daiwa Securities. The 
co-management group, includes a 
number uf leading European- 
ba^ed Eurobond houses... 

Members in the selling group 
will be given the option to make 
re-allowance of any amount up to 
one and a half per cent, which 
-is a departure froni the tradi- 
tional reallowance level of half 
a per cent. 

• The new issue is DBS's second 
'international bond issue. The 
fireL a SlOtu. straight bond 
: carrying a coupon of S? per cent 
and maturing 101982, was issued 
in 1972. 

The Bank recently reported a 
41.2 per . cent upturn in pre-tax 
profits for the first six months of 


SINGAPORE, Sept 9. 

this year to SSingapore H3m. 
THE SWEDISH company Non 
lands Skogsagares Cellulose htf 
raised a $25m. medium term loaf 
from a group of commeraa 
banks headed by Hambras t< 
help finance its investment pro 
gramme. 

THE DUTCH COMPANY Kooinfi 
lijke Scholten-Honig Group faai 
arranged a $10ni. medium tern 
loan from a United Internationa 
Bonk and Banque Enropeenne H 
Credit. The loan proceeds will be 
put towards financing an undid 
trial project in Britain Tor whin 
George Wimpey is the main cos 
tractor,- to process maize stand. 
into sweeteners and industry 
derivatives. 


Jane 30 fell to Y225m. from 
Yl.fllobn. a year earlier. 

Sales for the half lotalled 
YI 73.3 lira., np from Y18L96bn. 
a year earlier. 

The company did not make 
a forecast of full-year results. 
In 1975. it showed net profit 
of Yi047bn. on sales of 
Y380.684bn^ and reduced its 
dividend, from Y80 per share 
to Y76 as sales and earnings 
registered declines. 

The company did say it 
expects sharply improved 
crude oil sales in the second 
half this year as buyers move 
in advance of an expected oil 


$A30.1m. rights issue from 
National Bank of Australasia 


-m. 


M ui 


company, reports a substantial writing losses m fire and motor j gJJ* 

firvr.h-.if mmiwar nrnn'th and insiiram-p aon 01 reiroieum 


BY JAMES FORTH 

THE National Bank of 
Australasia plans to raise 
SA30-lm. through a rights issue 
— Its third approach to share- 
holders for funds since February, 
1975. 

The bank raised 8 A 17m. 
through a one-for-five offer at 
3A1.5Q a share with the first 
issue, then last November it 
obtained SA25.9m. from a one- 
iforfour issue, also at S1.50 a 
share. Tbe latest offer is on a 
one-for-five basis but the issue 
price is SA1.75 a share. It com- 
pares with tbe latest market 
price of SA3.25 a share. 

The National issue confirms a 
trend by the banks to seek equity 
funds. Tbe ANZ Bank raised 
$A16.5ni. from its U.K. share- 
holders before transfering its 
domicile to Australia, while the 
Bank of New South Wales 
recently raised SA49.4m. and the 
Commercial Bank of Australia 
is seeking SA17.4m. 


The directors of National said- 
the latest issue would facilitate 
expansion of the group's 
business. The company will have 
raised about .$A73iu. from share- 
holders in the past IS months 
once it is concluded. The 
increased equity has largely been 
needed to maintain the Bank's 
gearing in the face of rapid 
growth. 

National directors said they 
expected the group's dividend 
rate would be held at 13.5 cents 
a share on the bigher capital. 
The company balances on 
September 30, and in tbe March 
half reported a 46 per cent, jump 
in profit to SAJ5.1m. 

* * + 
BROKEN HILL Proprietary 
Company. Australia's largest 
company and sole steel pro- 
ducer, ' to-day announced plans 
Fnr a SA92m. expansion in its 
steel activities. The company 
has called tenders for a new 


SYDNEY, Sept,*.;! 

* battery of coke ovens at thi 
Port Kembla steelworks, in Nw 
South Wales, which when in 
stalled will enable the No.’ 
battery to be taken out of sei 
vice. The project is the firs 
involving steel Tor some time 
BHP last year deferred, j 
planned 8 ASOOm. expansion pra 
gramme for its Newcastle steej 
works', in NSW, and wamet 
recently that it would be uri - 
able to go ahead with otbe 
than absolutely necessary espai^ 
sion unless it obtained apprtiva 
to a suggested package 
measures involving tariff . ia 
creases and other incentives- 
The battery will comprise 41 
ovens, each with a capacity 
per cent, belter than existinf 
facilities, and will produce J 
higher . quality coke. BHf 
recently announced 3 SA88ts( 
cash issue which may provide 
some of the funds needed fo? 
the latest expansion. 


This advcrtisemeaccomplies with the nadmuBUoI the Council oCThe Stock ExchuselnLwidon.Itdoc* 
jjoe constitute as invitation to uibscrihe for or puzchaje any securities. 


INDUSTRIALIZATION FUND OF FINLAND LTD. 
(TEOmSTAMISRAHASTO OY) 

(Incorporated as a, company with limited liability in Finland 
under the Joint Stock Companies Act on8W> 

U.S. $25,000,000 

9% GUARANTEED NOTES DUE 1984 

niMMtndlth»Ml)v atifi y ffrfy gU BTUlft l flll >ty tht> 

REPUBLIC OF FINLAND 

ISSUE PRICE 100% 

CITICORP INTERNATIONAL BANK LIMITED 

KREDEETRANK S.A. LUXEMB OUB GEOISE UNION BANK OF « xx n‘r or t !pr. a wm 
WESTDEUTSCHE IjANEESBANE (SECCBmES) EmtTEO 

GIROZENTRALE HA3VTBROS BANS LIMITED 

KANSAIXIS-OSAEJE-PANKKI FOSX2PANKHX UNION BANK OF FINLAND 

Th* 25,000 Notes of U.S. SI ,000 each, constituting the above issue have heeu 
admitted to the Official List of The Stock Exchange ia London. Full particulars of 
the Notes are available in-tb^ Extel Statistical Service and copies maybe obtained 
during normal business hours (Saturdays excepted) up to nwd including 23rd - 
September, 1976 from the brokers to the issue:- 


10th SEPTEMBER, 1976. 


CAZENOVE & CO., 

12 TOKENHOUSE YARD 
LONDON, EC2R 7 AN. 
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r ement 

AUTOMOTIVE COMPONENTS 

• this appointment is in a leading company supplying a range of spedal 
materials to me engineering industry. 

• the role is to tike charge of a major division supplying automotive 

components to the original equipment and replacement markets; this 
includes the development of an overall production and marketing strategy 
as part of the corporate plan for 'growth. Profit responsibility is to me 
Managing Director. J 

• the essaidal requirement is a record of success in the profitable direction 
of a light engineering operation which makes 'and sells to major manu- 
facturers and national distributors. Marketing expertise must be matched 
by technical competence. 

• AGE - under 50. Salary^-i base figure'arbund. £10,000 with a substantial 
profits-based bonus and other benefits. 

"Write in complete confidence 
to Dr. R. F. Tuckctt as adviser to 'the company. 

TYZACK & PARTNERS LTD 

IO. HALLAM STREET LONDON WIN tfDJ 

12 CHARLOTTE* SQUARE EDINBURGH EH2 4 DN 



for a long, established food retailing company with a sound growth 
record and turnover now exceeding £40 million. 

.» -THE prime tasks are. me effective financial direction of the business 
and the development of corporate strategy. Critical analysis and 
improvement of existing computer based management information 
systems is an immediate need. 

• A COMMERCIALLY, orientated qualified accountant is required with 
a record of achievement at board level in financial management 
of -consumer products - retailing; wholesaling or manufacture. 
Experience in the treasury function is essentiaL 

• salary ia five figures. Age around^a.- ^ 

- Write in complete confidence 

■ to P. T. Prentice as adviser to the company. • • 

TYZACK & PARTNERS LTD 

JO HALLAM STREET LONDON WIN 6 DJ 

12 CHARLOTTE SQUARE • EDINBURGH EH2 4 DN 




fl 


BAN Kof am ERICA 

JIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


V 

41 The table below gives the latest available 
is of exchange for the U.S. dollar against 
ious currencies as on Wednesday. September 
These exchange rates have been compiled 
Bank of America : NT & SA's world-wide 
work of branches from various sources, 
hange rates listed are middle rales between 
"tug and selling rates as quoted between 
fcs.. Where a. multiple exchange rate system 
in operation tm). the rate quoted is the 
imercial. rate unless otherwise indicated, 
currencies are quoted in foreign currency 

3» of America 

odqllar labor as of September 9 at 11.00 ajn. 
• 3 months; 5| 9 months: 6 i 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are asterisked. 

All rates quoted are for Indication purposes 
only and are not based on. and are not intended 
to be nsed as a basis for, particular transactions. 
By quoting Ibe following exchange rates. Bank 
of America NT & SA does not undertake to 
trade In all listed foreign currencies and does 
not assume any responsibility for any errors In 
the table below. 
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0.8017 
4 9307 
0.8933 
7.O202S 
248^4^ 
0.8245 
0.4880 


9*54 

9.8948 

1.00 

8.7190 


Cawabry 


Carrancy 


Paraguay ... 

P’uis d. Rp. 

of Yemen 
Pern ......... 

PUHpplnea — M 
Pitcairn la. — 

Mug — H1111-1- 

PArtwral — 
Port Timor 
Prtndpe Isle 
Puerto Rico - 


Guarani (m) 

S. Yemen Dinar 
Sol 

Ph. Peso 

NZS 

Zloty (m) (o) 
Pen. Escudo 
Ttnaar Escudo 
Port. Eacndo 
UJL* 

Qatar Ryal 


Ue da la Frencb Franc 

Rhodesia Rhd. £ 

Romania Leu 

Rwanda ’ Rwanda Franc 


E Caribbean 8 
£ Sterling* 

E Caribbean .« 
C.FJL Franc 
E Caribbean 1 
Colon 
U.S. I 
Italian Ura 
Port. Escudo 
RmJ 

C.FJL Frene 
L Rape* 
Leone 

Slnuporet • 

Som. Shimsg 
Rand 

SJL Rand 
Peseta 

Sp Peseta 
SLL. Rupoo 
S udan £ 

S. Guilder 
Emalanxeni 
S Krona 
. Swiss Franc 
. Syria £ 

Nrw Taiwan 1 
. Tan. SbflBn* 

. Baht ■ 

. C.F>A. Franc 
. Pa’anga 
. Trio. 4 To’CT S 
. Tunisian Dinar 
;. Turkish Ura 
U5 3 


1st 

Sl Helena 

Si Luda 

St. Pierre 

St. Vincent 

Salvador. El .. 
Samoa (Am.).- 
San Marino ... 
Sao Tome 
Saudi Arabia ... 
Senesal 

Seyt*eBea 

Sierra Leone .. 
Singapore ... 
Somali Rep. L 
5th. Africa - 
5 W. Africa 
Terrtioriei 

Spain 

Span. Port* . 

InN. Africa 
Sri Lanka ..... 
Sudan Rd_ 
Surinam 
Swazfland ..... 

Sweden 

Switzerland ... 

Syria 

• • » . 

Tahraa 

Tanzania __ 

Thailand 

Togo Rp. 

Tonga b. 

Trinidad 

Tunisia 

Tttritey 

Turk! ft Pa .: 


Uganda ......... 

uid. Khudom 
Un’d AH Emir 

USSR 

Upper Volta 
Uruguay 

VMdcaa ..: 

Veneznela ..... 
Vietnam GO ... 
Vlriaain tS> ... 
VJrgin la DA 


Ug. Shilling 
f Stefllnu* 
UAE Dirham 
Rouble 
C FA. Franc 
Unig. Peso nn) 

Irazu Lira 
Bolivar im> 
Dona uni 10 ) 
Piastre Co> 
VAI 


W e ate tp Samoa Samoan Tala 


Yemen — ™— Ryal 
YagoeUria ..„ New Y. Dinar 


Zaire Rp; 
Zambia 


Zaire 

Kwacha 


Value of 
DLR 


i2a.o 

0J454 

65.0 

7.8899 

0.9BS8 

3-32 

31J5 

3L15 

81.15 

1.90' 

URt 


4.9367 

0.617 

AJfT 

KM 

X.78 

1 . 7 ns 

2.70 

246.84 
2.70 
2-50 
1.00 

M9.1B 

31.15 

3.5350 

348.84 

' 7.5S5 
1.1291 
2-4609 
8.2858 
0-8495 


67.« 

67 JH 
9.5043 
0-3482 
3.M 
BJW95 
4. 3875 
2^WQ 
34750 

37.97 
8 4051 
39.50 
246.84 
0 7920 
2.40 
0.4315 
16 0 
1^)0 

8.4651 
1.7713 
3.9733 
0.7525 
246 M 
3J6 

S40T5 

4.28 

293 

1.83 

2.00 

. 0JJ780 

4-54 

1S.3228 


9 .8004 


■ M t am MonSttRlii) rate uaed. («l Approximate rate, rot OfBrial rate- 
^ w J^'wSSTSn. Exchange rate amn aemd. now edr dto rates. 

e n»i rate and twirin reie. , 

further mforraauan please contact yow lo^nl breueh of ibe Raok of America- ; 


Group 

Financial Controller 

• tbs is a cftrcer appointment -wiidbi could lead to a dircctorskip oa tie 
■mafn board of a. leading engineering group manufacturing components 
for a wide range of industrial applications in the UK and overseas. 
Turnover is expanding rapidly and. the business is strongly placed for 
further profitable growth. 

• RESPONSlBimT is to die Group Managing Director for: advice on the 
•finaii rial implications of corporate policy and plans; control of all aspects 
of the 'accounting function; and monitoring the performance of operating 
companies. * 

• broadly based finonrial and accounting experience at corporate level 
in a relevant context is the prime requirement. This must be backed by a 
professional qualification in accountancy, evidence of a sound practical 
comprehension of computer operations and a knowledge of modem 
methods of management reporting, standard costing, m at eri als and credit 
control. 

• preferred age under 4 S- Salary is not a' limiting factor and will be 
attractive to those currently earning £10,000 or more. location: Home 
Counties. 

Write in complete confidence 
to K. EL C. Slater as adviser to the group. 

TYZACK & PARTNERS LTD 

12 CHARLOTTE SQUARE EDINBURGH EH 2 4 DN 
IO HALLAM STREET • LONDON WIN 6 DJ 


COMMERCIAL SOLICITOR 
BAHRAIN 


£10,000+ Tai Free 

Law practice established in Bahrain dealing with international 
work throughout the Gulf now requires another Solicitor 
experienced in substantial Commercial, Corporate and Banking 
work. 

Accommodation, car and annual travel to U.K. provided. 

Golombotti & Kent, Jones 

Manama Bahrain 

Applications to London office, Heredltable House, 

28/29 Dover Street, London, Wl. 

Telephone 01-499 9651 Telex 28171 


Storebrand Insurance ia Norway's largest Fixe and Casualty 
Group with total assets exceeding N.Kr.2J2 billion. The Group 
is headquartered in Oslo. 

For the investment department managing stocks worth in 
excess of NJvrjOOm. fairly equally divided between Norway 
and abroad, we require: 

2 INVESTMENT COUNSELLORS 

ONE PORTFOLIO MANAGER to assume the overall responsi- 
bility for -our U.S. and Canadian stocks and bonds within a 
period of 1-3 years (depending on qualifications and previous 
experience) and 

ONE SECURITY ANALYST, primarily responsible for follow- 
ing Norwegian securities and possibly some of the main 
European share markets, industries and individual companies. 
Both positions are based In Oslo. Fluency in a Scandinavian 
language is an advantage for the Portfolio' man and a require- 
ment for the Analyst 
Age 25-40. 

Mail applications before September 30, 1978 to? 

£.0- Box 1380-Vika. Oslo 1, Norway. 

Att.: The Investment Manager. 


COMPANY NOTICES 


• ANGLO AMERICAN CORPORATION GROUP 
ORANGE FREE STATE GOLD MINING COMPANIES 
DIVIDENDS 


Notice Is hereby alven that dl*ldMWi. hare I b ?S, 1 ,? w 5!j r tSL ln 11 SSiSl!, -SftJSS 
ciirrem.y pa /a Die ia menuters rtgitterod lR aoolt* mthp undermentioned 
» thadore o » bualniSa on 2 at* 1 »7». 

presenting the relevant coupons marked South Africa, detached rrom shore 

>,OClt 1 Tr* n jr 2 w<er *njJ l i«Br* aim rao‘atcrs of c V u Ti, ln 

from 25th September to fldi October, 1976. both d>vs Indtiflvt. and 
Marrams wf/r be posrecr tram the Johannrtbarg and Kingdom 

iKA transicf iccrturics On or ibovt .4th November 1076. Registered members 
£jd tmi M SSm KJiHVOem wUI recetve me United Kingdom OMTe"CY 
equ'.vairrt on 26th -uciacre. 1976 oi the rand MU W Of g 1 "' d 'W“1* 
sp proprate taxes). Any swell member, may. howew. elea 1° M M}9 In SaWth 
Alrican cu rrw. y. thj^ the '«*« JJ 

transfer sccretancs In Jabamwabure or In the united KinBdom on or narore 

i4tl1 HaUtri of' share-stock warrant! to Malar are not Hi ed that the 6Mdcnu 
■re payable on or alter -5th --November. 1976. upon praMiitatlpn ot the 
respective coupons tmartM “South Africa ‘‘l at the oBIeet ot only flareiav* 
National Bank Limited. Stock Exchange Branch. .Corner Main and Sauer Street*. 
Johannesburg 2001. Sooth Africa Union Sank rt Swltawlamt Bahnnorstris*e 45. 
Zurich. Switzerland; C-edU du Nord e«_ Union _Parl*l_»nne. 6 an d _a Boulevard 
Haussnunn. 75009 Par Li. -Franco; and Banoue Brmtellas La pifaw t. 2 Rue de to 
Regence. 1000 Bruxelles. Beiofum. Coupons must be left at lean low dear days 

l ° r ”rowK OT tflTideods In respect ot coupons marked *■ Sooth Alri« 11 
at the request oi the depos^ors. be converted through an authorised deator ,In 
exchange In the Rebuhlic ot South Africa Int o any cutreimy. The eftectlye > rate 
ol exchange for conversion Into any such eurreow will be that prevailing at 
the lime the proceeds ot the dleldeods ere deposited with the authorised dealer 

In exriwigej^^ [iU — npo^jideot sharenolderT tax for all the under- 
mentioned companies Is IS per cent. __ . . . _ 

The dividends are payable subiect to condition *'f]J<* can be inspected at 
the head and London omen ol tl*» compan-es ano also « the ofllce* of me 


Nama of comoanv fndi of which Is 
Incorporated ir the Rapnbiir Ol 
South Afrieal 

Dividend 

No. 

Coupons 
■ourfced - 
. “ South 
Africa “ 

No. 

Rate of 
Dividend per 
■hareinnlt 
of stock 

Free Slate Geduld Mines Limited 

39 

40 

BO cent* 

President Brand Gold 

Mining 

43 

45 

65 cents 

President 5t*vn Gold 
Corajany Limited 

Minina 

43 

44 

5 cents - 

Wellom Gold Mlnlno 

Comuav 

SB 


2-5 cents 

WMtorn Holdings L bulled 


43 


125 Cents 


Members ol Free State Geduld Mines Limited and of Western Holdings 
Limited, which two companies own in equal proportion s the entire Issued snare 
capital of Freddie! Consolidated Mines Limited are formed mar the directors 

of Freddie* have decided that no dividend will be Hid by that company for the 
financial year ending 30 th September. 1976 because the company ha* Incurred 

FRHMSTATE SAAIPLAAS GOLD 'MINING COMPANY LIMITED 

The directors of Free state Seal slats nave decided _ihei no dividend win he 
paid bv tnh company lor the taancial year end>*9 SOtii September, 1978. because 
the company's operation* have reanHad In a lots. 

By order or the Board 
For and on behalf of 

ANGLO AMERICAN CORPORATION OP SOUTH AFRICA LIMITED 

London Sttrrferies. 
O. ft. PolUro 

London Offlcet Office of the United KMgdam Transfer Secretaries 

40 Holborn viaduct. Charter Consolidated Limited. 

EC1P 1 AJ. ... . P.D. Box 10Z 

Charier House. Park Street 
Ashford- Kent TN24 BEQ. 

Johannesburg. 

9th September. 1978. 


UNION CORPORATION LIMITED 
GEDULD INVESTMENTS LIMITED 

(Both companies are Incorporated tn the Republic df South Africa) 

NOTICE TO HOLDERS OF 
SHARE WARRANTS TO BEARER 

On 25lh July. 1876. a PrMNMtol wu *iMM»nMfl U* pu rpose whereof « to 
almpllfy On liweaUheot holding structure of the Union Corporation Group ano 
to consolidate lis principal industrial interests. 

The proposal to subiect to the approval of shareholders ana involves. Inter alia 
■ scheme of arrangement betwe en Gedirtd Investment and Its member* in terms 
of which Geduld Investments* shareholders wHI receive One share In Union 
Corporation for every share bald. 

Derails of Uw proposal nave been pastes to registered shareholders and copies 
ot the do cument* are available from anv of me undermentioned addresses from 
which details are obtainable gf the procedure to be followed should any holder 
of share warrant* tn beam desire to attend in oersjm or by proxy or to vote 
ai the eenoral mee ti ng s convened for 7th Octobar 1976 to bus the resolutiont 
to implement the proposal. 

lanumt de r mooch In*, Or 

Suee 

96 Bmilevard Haunman 
Parts 8fei 
Credit Su«w 
Parade ol an 
3021 Zurich • 

, Swiss Bank Corporation . 

Aescnenvoretaat ■ . 

Basle 

* tv Order 01 the Board*, 
per pro. UNION CORPORATION (UjC.) LIMITED 
London Secretaries - 

L. W. Mumphrle! 


London Secretaries 
Princes House 
96 Gresnam street 
London ECZV 7BS 


Liovtf! tank luternatfooal 
(France) Limited 
«S Boulevard eaa rppuones 
Paris 2W 


OLD ESTABLISHED 
COMMODITY BROKING 
HOUSE 

requires 

. SENIOR TRADER 

for Futures Markets. Ability to 
Introduce business an asset. 

Write Sox AJ 637, Financial Timex. 
10. Can non Street. EC4P 4BT. 


COMMODITY Executive wanted. CMrter- 
nouse Appointments. 01-836 2377. 


COMPANY 

NOTICES 


.Notice to Bondholders 

S.A.C.O.R.. LOANS 

54% 1961/I97B 
54% 1962/1978 
64% 1966/1976 
6»% 1967/1977 

Bondholders are informed chat by 
Decree number 217-A/76.of March 26. 
1976. -SOCIEDADE ANON IMA OON- 
CESS IONA ft] A DA REFINACAO DE 
PETROLE05 EM PORTUGAL. S.P.R.L.- 
S-A-C-O.R.," after rutioniliucion and 
mercer with other oil companies, has 
been set up as a public enterprise 
under the denomination "PETROLEOS 
DE PORTUGAL. E.P.-PETROGAL.” 

As from April I. 1976. the new legal 
entity assumes all rights and obligations 
of Its predecessor*. Bonds In circula- 
tion will be neither exchanged nor 
stamped. 

•The Trustee, 

KREDIETBANK 

S.A. Luxembourgcoise. 

Luxembourg, 

September <10, 1976. 


LEGAL NOTICES 


Case No. 9403176 
IN THE SUPREME COURT OP SOUTH 
(WIt'6aMWaifd < Local Division) , 

Johannesburg 
7 September 1976 

■ In me matter 01 the atwncatloft of 

GEDULD INVESTMENTS LIMITED 

(tne *' applicant "1 

_ UPON the motion ot J. D. Senwartx. 
Counsel tor the anpiicant. and uoon read- 
ing the notice of motion and other docu- 
ments OltO of record. 

IT IS ORDERED 
x That a meeting [tne “ scheme meeting “1 
of member* Bluer titan Union Corpora- 
tion Limited (ti>e " scheme member* "1 
ol the anpiicant be held In the board* 
room. 4th Floor. Union Corporation 
Building. 74/78 Marshall Street. 
Johannesburg 2DD1 at 1DH30 on 7 
October 1976 under the chairmanship 
of a n* rtner in the farm ot Moss-Mnrrls. 
nominated bv that firm lor that purpose 
for the purpose of considering and. It 

■ deemed fit. agreeing, with- or wltnout 
modification. 10 a scheme oi arrange* 
men: (the " scheme '*) proposed to be 
made between the applicant and its 
scheme members which I* annexed to 
the nonce of motion dated Ifl-Srorem- 
ber 1 966 filed with thK Honourable 
Court ithe “ notice of motron *> which 
scheme HUM submitted to the 
scheme meeting. 

2 That the chairman of Hie scheme" mert- 
inp is authorised to:— 

2.1 determine whether any other form 
of proxv (than that which forms 
pan ol the scfiemei submitted lor 
use at the scheme meeting should 

be accepted: 

22 appoint scrutineers for the our* 
pose of tne scheme meeting; 

2.3 it he considers It necessary or 
desirable to 00 i to, amount the 
scheme meeting from time to time.. 

2.4 determine the procedure to be 
followed at the scheme meeting: 

Z.5 accept forms of proxy lodged with 
Barclays National Merchant Bank 
Limited. 84 Market Street. Johan* 
nesbucs. 2001 or the applicant's 
London secretaries. Union Corpora- 
tion [U.K. I Limited, Princes House. 
95 Gresham Street. London EC2V 
7B5 at least 48 hours arlor to 
the meeting. 

3 That the applicant Is not obliged to 
give notice ol the scheme meeting 
to the holders ot share warrants to 
nearer but such holders Shalt be entitled 
to duality to vote tnercar on the same 
basis as II such meeting had been 
a general meeting. 

4 That copies ol the documents relating 
to the scheme be posted by the appli- 
cant by not later than 10 -September 
197B. to all scheme members isave 
as set out In 31 at their addresses 
recorded at the close of business on 
3 September 1976 In the applicant's 
register, substantially In. the form In 
which they are annexed to the notice 
of motion together with a copy of this 
order. 

5 That tha ano'lcant publish a notice 
convening the scheme meeting substan- 
tially in the form In which It is 
annexed to the notice of motion bv 
not later than 10 September 1976 Ip 
one English and one Afrikaans news- 
paper which circulate In Johannesburg 
and one newspaper which circulates In 
the United Kingdom. 

6 That fhe rhalrman ol the scheme meet 
Inn reports the results thereof to rhh 
Honourable Court on 12 October 1076 
at 1 Dh30. 

By Order of the Court. 

L. T. CLAAS5ENS 
Assistant Registrar. 

Moss- Morris. 


Notice to Bondholders 

C.P.E- 

7% 1968/1980 Loin 
Bondholders are Informed that by 
Decree number 502/76 of June 30. 
1976. "COMPANHIA PORTUGUE5A 
DE ELECT R fCIDADE-C. P- E. , SAUL," 
after nationalisation and merger with 
other companies of the electricity 
sector, has been set up as a public 
enterprise under the denomination 
" ELECTRICIDADE DE PORTUGAL. 
E.P..E.D.P.” 

As from April 1, 1976, the new legal 
entity assumes all rights and obligations 
of Its predecessors. Bondi In circula- 
tion will be- neither exchanged nor 
scamped. 

The Trustee. 

KREDIETBANK 

S.A. Luxembourgeolsc. 

Luxembourg. 

September 10. 1976. 


IQ* Seotepiber 1978. 


L'AIR LIQUIDE 
Public Limited Comsanv ior fhe Studv 
and ExplDiiailon o' the Georges Claude 
Processes 

C <n>ltsl Frs.529 389.630 
Register co Office: 

75 Qua I it'Onay. Paris 75007 
SIRET: S52 0M2S1 BOO 19 

INTERNAtlONAL BONO ISSUE, 
8'*% 1971-1881 
of French 'rants 60.000.000 

We inlotm me bondholders that the 
company has ourebased on tha market 
40, bonds O' French Irenes 5.000 thus 
satis lying the Sinking Fund reimburse- 
ment due on the fflh October. 1976. 

Conseauentlv there will be no drawing 
In respect ol this Sinking Fund. 

Nominal value of bones remaining In 
circulation following tha amortisation due 
on the lSUi October. 1976: French trancs 
50 000.000 

The 'ollowlng bond*, drawn for repay- 
ment In 1972 and 1973. have net vet 
been presented lor reimbursement: 

IffrHd HlHilJT H 

2.524 Amortisation of tne 

1 5th October. 1972 
9.382 to 9.385 , Amortisation ot the 

9.307 to 9.388 } 1 5th October 1973 

9.571 1 

CREDIT COMMERCIAL DG FRANCE 
Paris. 

Financial Agent to tne - Comoanv 


UNION CORPORATION LIMITED 
tUNICORP] 

GEDULD INVESTMENTS LIMITED 
(GEDULD) 

[Both companies are Incorporated In the 
Republic of South Africa) 


NOTICE Of GENERAL MEETINGS 
NOTICE IS HEREB t GIVEN that a 
general meeting ot member* erf the com- 
panies set out above wlh be Meld >n tne 
Board Room, on the 4th Floor. Unpn 
Corporation Bullping 74-76 Marshall 
Street. Johannesburg. 2601 on 7th 
October 1976. at the time* set out below 
for the purpose ot cans' drrlng and 4 
thought fit owing, with or w thout 
modification. Hie resolutions fun data I* 
of which have been posted to members 

Utrfcorp 10.00 neursi 
Geduld 11. DO hours or Immcdiatelv 
after the meeting of scheme 
members summoned far 10.30 
hours which ever Is the later 
lime. 

Bv Order of the Boards. 

per UNION CORPORATION 
LIMITED 

L. R. STRIDE. secretaries for Geduld. 
Secretary for Umcoro. P HURST 

10th September 1976 


O.K. BAZAARS 119291 LIMITED 
(Incorporated In the Republic of South 
Africa) 


NOTICE TO SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that the 
undermentioned dividends have been 
declared today payable on the 30th Sep- 
tember. 1976 In the currency of the 
Republic of South Africa, to all holders 
ol the respective classes ol share* 
registered In the bocks of tM Com- 
pany at the dose of business on the 17th 
SePtemer. 1076. 

6% First Cumulative Preterenc* Shares 
Dividend No. 84 — 3% 5% Third Cumu- 
lative Preference Shaw Dividend No. 66 
— 2 j% The usual non-resldem share 1 
holders' tax of 15% win be deducted 
where appiicaoie. 

The register* of members will be 
dosed in Johannesburg and London mm 
me iBfh to 26th September 1976. both 
says Inriuslva for the ogrpos e of the pay- 
ment of the above dividends. 

By Order of ti»e Board. 

J. B PAR NALL 

Secretary. 

Registered Office: 

O.K Building, 

El off. Pritchard and President streets. 


Johannesburg 
London H*ci 


... . legtotrarr 

Mill Samuel Registrar* Limited, 
S Ori—eCb*! Piter. 

London SW1P 1 Pi. 

*tn September, 1978. 


HENRY DENNY A SONS LIMITED 

Ngtlce la nerebv fifven that tne Transfer 
Books of the r-eferente Shares of thf* 
Comoanv will oe dosed from 17th Sep- 
tember. 1976 so 30th September 1976. 

hath date* indtuivt. 

T. L. BALDWIN. 

Sccfctsvv 

BetrtehrtdDe House. 

Tooler Street 
London SE1 2JU- 


Case No. 9403.76 

IN THE SUPREME COURT OF SOUTH 
AFRICA 

tWttwatersrand Local Division) 

In tha matter ot the application _ 
GEDULD INVESTMENTS LIMITED 

NOTICE OF SCHEME MEETING 

NOTICE is given In term* 01 
an oroer dated 7 Seniemoer 1976 in 
tne above matter tnat tne Supreme Court 
01 ScHitn Africa (Witwatvrsrand Local 
Divlsioni nas ordered a meeting m 
member* of the above mentioned appli- 
cant. Geduld Investments Limited 'tne 
" company "i other than Union Corporation 
Limited ithe ■’ scheme members "1 to be 
ittld on 7 October 1976 at 10030 in 
tne hoard roam. 4th Floor, union Corpora, 
non ..Building. 74178 - Marshall Street 
Johannesburg 2001 under tne cniirman. 
snip ot a partner in the firm of Maty 
Morns nominated ov that firm tor mat 
purpose for the purpose of considering 
and. If deemed fit. agreeing, with or 
without modification, to a scheme o» 
arrangement (the “scheme -1 between 
the company ano the scheme memoers 
ivnfcb scheme wilt be submitted to such 
meeting and the said chairman will oe 
entitled, if he deems It necessarv or 
desirable to do so to adjourn me «a< a 
meeting from time to time. 

A copy of the scheme and explanatory 
statement in term* of section 3i2<ii ot 
fhe Companies Act No. 61 1973 a* 

amended, explaining the scheme and of 
tne Oroer of Court, conremng the seneme 
meeting mav be obtained on reave* 
<rom the company’s registered ofllce. Union 
Corporation Building. 74-78 Mtrsnati 
Street. Johannesburg. 2001. or Barclays 
National Merchant Bank Limited. Nations' 
Bank Budding 84 Market Street. Johan- 
nesburg 2001 or Union Corporation lU.K 1 
limited Princes House 95 Gresham 
Stretf. London EC2V 7BS 

Each scheme member mav attend and 
vote In person at the meeting or mav 
VDoamt any person iwno need no! b* 
, member ot the comoanyl as a orox> 
to attend and ipc*k and vote In such 
nfmb»r't place. The reaulred blue lore 
at proxy mav be oblalneg on 'eauev 
from the company’s rea-stered Qfflre 0 > 
Barclays National M**rrhant Bank Llmrtw 
or Irom Union Corporation iU K 1 Limiter 
all wi the addresses olv-n above. 

In terms of the Or*e r pi Cnurt th 
-halrman ol the meetino will report the 
result therenl to fhe above 
Court on 12 Ottnb»r 1076 at 10H3O 
The scheme ■* sublert to being «anr- 
-Inned by. the ahnve Honourable Cour- 
and to the conditions In clause 5 o' 
■he scheme. 

B. RiiheMttln. 

Moss- Morris. 

MeisrhVe’s Building. 

42 Harrison Street, 

■ah>nneshi,rg 2001. 

10 September 1976 


No AM 944 Of 197B- 
Tn The HIGH COURT OF JIWT1CF 
Chancery DhrWom comosnieit Court In 
'he Matter of BRIAN LONG LEY ASSO 
CIATER LIMITED and In the Matter 
of The Companion Aei. 1948 
NflTTCE 7S HEREBY nrVEN that a 
Petitiun for rhe Wimilng up of thn above- 
lamed Company bv the Hleh Cnurt 01 
rimlice was on the Bih day of Sepiemh"» 
IBIS, presented 10 the said Court by 

cbs iwrren s’nr.nnM unrrrsr 

vhnne roolatered office (a situate at 
17/19. Soho .Sonar*. W.l. In Grrater 
Ixmrion. a creditor and that the paid 
Petition Is rtfrmrtl fo he heard before 
H» Conn sunns ai ihc .Rnral Courts of 
-lusTice; Strand. London W13A SLL. on 
>he 25th day ol Driober 1976. and any 
creditor or raruribuiory of rite said 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at the time ol 
hearing. In person or by his counsel, 
for that pnrpate; and a copy of the 
Petition will be furnished by the under- 
signed to any creditor or rontribuiore 
of the said Company reouJrlna such ropy 
op Daymen of the regulated charge for 
the same. 

J. E. BARING & CO., 

74, Chancery Lane. 

Loudon WCSA IAA 

I Ref: JAH-i 

Solicitor* for the Petitioners. 
NOTE.— Any person who Intends 10 
appear on Ihu hearing of the said Petition 
mtwr serve on. or send by pnsi :o. the 
above-named notice In writing of his 
I mention so fo do The notice, must mate 
the name and address of 'he oerson. or 
IT a firm the name and address of tin 1 
firm anti mus 1 be signed ty ihe oerson 
or Srm. or his or their «alim"r ,ir anv* 
and most be served, or. W posted, must 
he sent by post in suRiclnli time tn 
reach ihe above-named no*., later than, 
(our o’clock In the ar»«m3on of thr 
52nd day of October 1978. 


PREVENTION OF FRAUD iJNYESTMENTi 
ACT 19S8 

NOTICE IS HEREBY GIVCN that: 

1 Schlnlitgw Limited I formerly Morel* 
Wig ram Limited: formerly. Morris 
Wlgram Rosenthal limited* of 19 
Hanover Souaro London. W1A 1DU. 
baa relinquished the Principal'* itrente 
issued pursuant to Section 3 of the Act 
having been ■ declared an exempted 
dealer under Section 76 

2 . Schlesinoer limited hits made appriea- 
Uon to The Dtpariment of Trade 
oursuan: to Regulation S of the Pre- 
vent ol Fraud nn vestment 11 Deposit 
Regulations 1944 t( R A O *944 No. 
5411 for tha release of the £533.10 
B'lfii Treasury Stock 1980 ’82 deeOfl- 
t-d In pursuance of Section 4 o* the 
Act. 

3 Anv persons having a claim on the 
funds representing ihe deposit should 
send their names and addresses and 
details of their claim rn rhe Awslsnt 
Serretarv Companies Division Depart- 
ment of Trade. Sanctuary Building* 
Crest Smith Street. London. S.W-1 not 
later .than 1*t October 1976. 


no. weesi of 1970 

In the HIGH COURT OP JUSTICE 
Chancery DisWOP Companies Court- la 
ibe Matter of PREMIER FINANCE 
DEVELOPMENT TRUST LIMITED and 
In 'the Matter Of The Companies Act. 
1948. 

NOTICE 15 HEREBY GIVEN, -that a 
Pennon for the Winding up or the abore- 
nanwd Company br the HKh Court ot 
Justice was . on the Sih diy of August 
19TB. presented id ihe Mid Court by 
LIONEL LANDAU. IVAN BERNARD 
PAUL. RAYMOND CHARLES BURN all 
of Regina Bouse. 124 Finchley Road, 
London NW3 5HT. the Trustees of the 
Rons Burns Settlement and Creditors 
of the company, and that the said 
Petition is directed to be heard before 
Ihe Conn sitting at ibe Royal Courts of 
Justice. Strand. London WCSA SLL. on 
the 11th day of October 1976. and any 
creditor or UDlnbuiorj of the said 
Company desirous to support or oppose 
Ihc making of an Order on the said 
Petition may appear at tho time of 
hearing, in person or by his counsel. 
Tor that purpose: and a copy or tha 
Petition will be fnrnivhed by Ibe nndeti 
tigned 10 any creditor or eomrlbntery 
of the raid Company requiring sutb copy 
op payment of the regulated charge for 
the same. 

DAVID ALTERMAM ft SEWELL, 
Premier Douse, 

12 . is Ration Garden. 

London ECIK BAR 
Solicitors for the Petitioner*. 

note.— A ny person whfl intends to 
aDWar on the hearing of ibe said Petition 
must serve on. or send by post to, the 
above-named notice in writing of his 
intention so to do The notice, must grate 
ibo name and address of the person, nr. 
If a firm ibe name and address of rhe 
firm and must be 31 khp 1 hy the person 
or firm, or his or their Bplidtnr tif any) 
and mint he served. Dr. if posieil. must 
he sent by post In snfflelenr time to 
reach tin above-named not later than 
four o’clork in tin- afternoon of the 
«th day of nmoher 1976. 


No. 002932 of 19TB 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
rhe Matter of GLENCOURT BUILDING 
COMPANY LIMITED and m the Matter 
of The Companies An. 1M8. 

NOTICE IS HEREBY GIVEN, that a 
Petition Tor the Winding op of the above- 
named Company by (he Rich Court of 
Justice was nn ihe 3rd day of September 
1976. presented to the s.ild .Court by 
READY MIXED CONCRETE iSOtlTR 
COAST) LIMITED whoie registered Qfflre 
■a ai BMC House, S3. ’33 High Street. 
PelTimm. Middlesex, and thar thn said 
Petition la d I reeled to be beard before 
tbe Coun altilnfi ai rhe Rnval Conns nf 
Justice. Strand. London WC2A 2I.L. on 
ibe ISth day or Oember !07fi. and anr 
ererilrer or comnbuiorj' of rhe said 
Company desirous to Nippon or nppme 
»hp making of an Order on the said 
Petition may appear ar fhe nme of 
hearing, ui person nr by bis counsel. 
Tor thar purpose; and a rapv or rbe 
Petition will be him ’Sheri by rhe under- 
ri*n ed ro any creditor nr cnntntunnry 
.if the said Company reoulnng sorb cooy 
■m payment of the regulated charm far 
the same. 

YOItNG JONES GOLDING 
PATTERSON, 

I Suffolk Lane. 

Cannon Street 
London EC4R OAU. 

Solicitors for (be Petitioner. 

NOTE— Any person who Intends to 
appear on the hearing of the said Petition 
must serve on, or send by post to. 'he 
abovF-namcd nonce In wilting of his 
imomlon to to do The notice, must male 
'he name and address of th- person, or. 
if a finn. the name and address of the 
firm and must be signed by the person 
nr firm, or his nr (heir solicitor tlf any> 
rnd must be served, or. 'f josted. must 
he sent by post in suffl'ienr time in 
reach rhe above-named no* later . than 
four o'clock in the afternoon of the 
13ib day of October 197B 


NO 002K6 of 1978 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Court Ti 
the Matter nf vrECPOFT LIMITED anil 
In the Matter of The Companies Act 
■I94S 

NOTICE IS HEREBY GIVEN, that I 
Petition for ihe Winding up of the above 
named Company by ihe Hlsh Court ol 
justice was on the S4th day of Auras 
1976. presented to the said Court hi 
PRESTIGE PLUMBING SERVICE* 
LIMITED whose registered office Is ai 
V5 Bedford Row. WC1. in Gream 
London and that the said Petition it 
directed to be heard heron? the Coun 
lining at the Royal Cauna of Justice, 
Strand. Ixmdon WC21 2LL. on tin 
tilth dav of October tOTfi and any eminax 
or canmbuiory of ib» said Company 
desirous to rapport or oppose the making 
of an Order on the said Petition may 
appear at the time oi bearing, tn penuro 
or by his Counsel, for that porooser 
and a copy of ihe Petition will be 
furnished by the uodersicncd to any 
creditor or contributory of the said 
Company reuniting such copy on payment 
of the reralaicd charge for the game. 

TURNER PEACOCK, 

I Raymond Buildings, 

Gray's Inn. 

London WCIR SBJ. 

Solicitors for the Petitioner. 

NOTE —Any person who mi ends to 
appear on the hearing n! th- saM Petition 
must serve on or send by post to. *bo 
above-named notice in writing nf ng 
Intention so 10 do. The notice, must state 
'lie ninu and idrfress nf the person, or. 
■f * firm. The name and ertdreas of the 
inn and mum be signed br the person 
or firm or hia or itwlr soiled nt uf an y) 
and most he served, ir. if posted, must 
he sent by post In sufficient nine io 
reach the above-named «n? later rhaa 
four o’clock In the afternoon of the 
15th day of October 1976. 


No. 003126 of 1978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. Ia the 
Matter of B. CARPENTER LIMITED 
and In the Matter ol The Companies 
Act 1948 

NOTICE IS HEREBY GIVEN. That a 
Petition for ihe Winding up of the above- 
named Company by the High Court of 
Justice was on the 3rd day of September 
J978. presented to the said Conrt by 
THE DEPARTMENT OF HEALTH AND 
WHAL SECURITY Of State Rome. High 
Holborn London, w C.I. and that the said 
Petition is directed to be beard before 
'he Cnurt sitting ai the Royal Co arts of 
lusnee. Strand. London WC2A 2LL. on 
the iwb day of October 1978. and any 
cn-dlior or coarrtbutory of the saM 
Company desirous ro support or oppose 
ihe tusking of an Order on the said 
Petition may appear at the time of 
hearing, to person or by bis counsel, 
for Hut purpose: and a ropy of tbs 
Petition will be Fumtahed by the under- 
«rtmed to any creditor or contributory 
of the eald Company requiring web copy 
on pnymeni of the regulated chance for 
the same. 

M. W. M OSMOND, 

State House. 

Rich Holborn. 

London. W C.I. 

NOTE.— Any person who mtends to 
appear on (be hearing of 'he fcafd Petition 
must serve on. or send ty post *o. the 
above-named notice in writing of his 
Intention so to do. The notice must state 
the name and address of ihe person, or. 
i: a firm, the name and address ol the 
firm and must he signed hy the person 
or Gnu. or his or their sohetor ttf *nyi 
and runs’ be served, or. if posted, must 
be seni by post In sufficient time ro 
reach the above named 'ioi later than 
four o'clock tn the afternoon of the 
1 3th day of October 1078 


COMPANY NOTICES 


REPUBLIC OF ICELAND 

81% 1973/1988 UA 11000,000 

NOTICE 15 HEREBY GIVEN to bondholders of The above 
Bonds that the amount redeemable on October 2ft, 1976 i.e. 
UA 300.000 was bought in the market. 

Amount outstanding; UA ] 1,100.000. 

THE FISCAL AGENT 
Kredietbank S-A_ Luxembourgeolse, 
Luxembourg. September 10. 1976. 
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Down 6 on fears of oil price rise 


mVjl. 


BY OUR WALL STREET CORRESPONDENT 


> . 


XEW YORK, SepL 9- 


LOWER LE\-ELS developed on reflecting tiie possibility of a ahead S3J to 363*, but Sjutes 
Wail Street to-day, partly on Fears major oil price Increase on eased Si to S25J. 

of a significant new OPEC oil January 1. . 

price rise. In Oils. Exxon shed $J to $533, 


The Dow Jones Industrial Phillips Petroleum $‘ to S60J and OTHER MARKETS 

.n«li • c AT I., ooee? A ma «l .l {Q 3IQQ,], w l nKn ITInnilb I « 


Average came back 6.07 to 9S6-S7 Area S1J 
and the NYSE All Common Index Kawecki Beryclo moved ahead 

to Sloi— Molycorp. up SI 


Steels declined. • Clabecp fell Banks were miked. Insurances 
Frs.110 to -L310. In reduced non- and leading Industrials remained 
Ferrous Metals, Hoboken dipped neglected. 

Frs.15 to 3^240. In a fairly quiet Foreign sector. 

Electricals and Utilities eased. Dollar stocks were narrowly 
Holdings and Chemicals were mixed. Dutch Internationals 
little changed, while Oils were slightly easier, while Germans 
lower. were barely steady. 

U.S. shares were mostly lower, VIENNA— Quietly steady. - 

South African Gold Mines weak- OSLO— Industrials. Insurances, 


which further unproved 1.0?“to vftBe MiW and Bonks end Shipping all tended 


lost 29 cents to 855.72, while Si to Sloi— Molyeorp. up SI to « , « 

declines led advances by 895- to- S34! intends to accept all Kawecki L3fl8Qd lOWer 
490. Trading volume, however, Berylco shares tendered under its w'iLb the exception of 

^ *“ ^MToS^r Sort .-Vara* ea.er 

Many investors refrained from $i to ° n fkg for asecon- lost^aund in moderate trails- AMSTERDAM - Prices feU in { COPK>^GEV-Lo»er .n active 
making fresh investment comm it- dary offering of K3.332I Common on Canadian stock Markets yes- moderate trading. ho\g KO\R_nn«.rt 

ments prior to the latest L.S. stock purchase warr-mts. terday Among Internationals. Akxo B . G yesterday 

Weekly Banking Figures. Eastman Kodak slipped S3 to ^T 7 ', _ ',.... . . no , .hed PkLlO Sw HsOBO J e ^ va J- 

The Banking statistics, which 53-45 — -it was delaying introduc- The Indu: stri lal tad! e* shed 051 Dutch Fl*2 and Uidiever . declined , ‘ n 

were released after the NYSE tion of its EKS folding camera, to 187^0, Base Metals 057 to 89^9. ™ ' ana GIU,B limited trading, dampened by 

closed showed that the trend of its top line Instant camera. .y®?. 1 ?™ „ Glls ,*•■“1. 222.9 j, *-• * * - *“ ‘ L * 


the 
wer 
the 

Pickwick 
to $15 
earnings. 

Cfaemetron moved down S3! to Teledyne $2 to $70], 

$31$ — it expects to report 1976'net 'roughs 51 to s!)2J. 

- Woods Petroleum were lifted 

THURSDAY'S ACTIVE STOCKS S2] to $36]. Hewlett-Packard 


Banks, Insurances, Transporia- 



Proctcr and Gamble 


Bur- 


stocks 

traded 

Westtnabousc Elec. SW.608 

CltnUu 

price 

it; 

on 

day 

■^4 

Fla. Pw. lot. . - 

. 327.000 

261 

J- l 

Citicorp *... 

. 164.900 

321 

—J 

General Motors 

. 164.700 

£4 

— i 

Amer. Tel. Tel. _ 

167.0000 

eui 

— k 

Fed. XaL Mart. 

137.390 

161 

— | 

Polaroid 

147.000 

401 

- 1 

Clnn. G. EL 

141.200 

20 

+1 

Hoes. Nai. Gas ... 

. 13S.91W 

20i 

-u 

Noreast Util. . .. 

. 134.000 

m 



Red path Industries “ A " were 
off SI at 824 — it cut its sugar 
prices by one cent a pound to 
15 cents, due to poor markets. 
PARIS— Majority of French 

. shares slipped back in light 

The American SE Market value trading, while awaiting the 
Index rose 054 to 103-05. although Government's anti-inflation 

declines topped advances by 305 package, 
to 260. Turnover amounted to 


figures. 

State Loans were quietly mixed. 
Reasonable interest was- reported 
in the new ten-year 91 per cent 


political unrest and a rise in the 
outstanding balance of margin 
trading. Volume 140m. (150m.) 
shares. 

Electricals, Motors, Petroleums, 
Ceramics. Foods. Resources, Syn 
thetie Fibres and Petrochemicals 
fell on liquidation. 

Shippings rose initially, reflect- 


o pen-ended St^l^aHwi'p^ mark ?‘ recovery, bui 

_ „ y** r rhr»v failed to sarnpr mampn 


of $5 a share, compared with a 
record $7.60 a year earlier. 1 
In Airlines. United lost $3 to 
$24 5. American SJ to SI3J, TWA 
to $1 Of and Eastern S} to $SJ, 


1.6m. fl.Slm.) shares. 

Cook Industries, a volume 
leader, were lifted $6} to $245 — 
its directors will consider a trans- 
action at a meeting later this 
month for Cook to become a 
private company. 


dropped quite 

Incoterm -A” gained Sli U> hea . vUy ^ a w “ fcer . Fo ^ ,gn 
8115. reflecting a new rental And sector. .Germans, were mixed, 
lease financing programme. BRUSSELS — Mostly lower after 

Houston Oil and Minerals moved continued slow trading. 


cen » - - - they failed to gather momentum. 

_. . . . Tokyo Gas held unchanged at 

GERMAN*— Prices fell across Y101 despite a Press report that 
the board on lack .of interest- jj vvtll be allowed a 21 per cent. 
_ fllannesmann and Dresdner rate boost by the Ministry of In- 
... . each declined DMS.oO. while ternational Trade and Industry. 

Allhough the orerall tend was Cbem/cais shed up to DMZ.lO. Telkoku tSSLu were down 
ower. Foods, Mechanicals. Pub- Public issues were largely un- ySO to S90, Nippon Univac Y50 to 
lishing and Textiles generally changed In quiet Bond Market 1<13 o. clarion Y» to SOO. Makita 
improved, while Banks, Portfolios, trading. The Bundesbank sold, a v-tfi to 1 750. Alos Y40 to 1,360. 
Motors and Constructions were nominal DMlOm. of stock. Mark jj nraIa y-io to 1 350 Shiseldo Y30 

Foreign Loans were steady. t0 i.09O, and TDK TOO to 1380. 

MILAN— Mixed in thin trading. But Sumitomo Precision moved 


mixed. 
Americans 


SWITZERLAND— Sb ares edged 


Sw.Frs.621 on profit taking. 


Indices 

NEW YORK -DOWJOlfeS 


i S*pt. ' Sept. , Sept. . Sept. I Sept. Set*. 1 
, 3 ‘ £ . 7! o ! 2! 1 


1976 


iStncecoin ptiat too 


High , L/w J High i Low 


N.Y. S.E. ALL COMMON. 


Sept. Sep*.. Sept. | Sept. ■■ 
9-8 7:5- 


T5B" 


Hijjd 


Low 


Rises and Falls 
luue« Traded— 1868 


35.72 68.01 66.04 i 66.66 


96.6<t • £7.06 
I2.-7.7ff -21.7b. 


Dob 


695 


Xbw Bijjhf 56 


Sept. 9 
L'p 490 
485 
X*«r Lows 14 


!tnn 


Industrial... 816.07 692.64 886.68.988.11 884.78 966.95 1011.31 
| ' : 1 . ! «1 SiTi 

HcmeFndi"! 88.77. 88.78' 88.71 88.44 88.69 88.34 88.77 

. >9/9- 

Tnmprt ... 219.06 228.03 220.28 220.40 219.91 220.40 Ml.*/ 

■14,7. ■ 

Utilities I 95.38 95.28 95.35! 94.62 93.59 95.43 95.38 

! - .9,9. 

Trading val. 

000'* ; ! 16.640 19.750 16,510 15,280 18.920 18.640- — . 


356.71 : 

el. 

85.68 > 
.I3.li ■ 
175.63 , 
■2:1. . 
84.8 
s. I 


1051.70 41.92 

ll,l-'13i ibT7;32> 


279AB 

i7.*b8i 

163.32 

20,4.65. 


15.23 

■jSfMa 

10.58 

2fij4.42i 


“ Basis m Infer efianaed from raty u 


Ind. dir. yield % 

• Sept.'S . Aujj. 27 

Aug. aJ ' 

Vrar brii iftpproft.i 

3.88 5.97 

3.91 

' 4.56 

STANDARDS AND POORS 

: Sept. ' Sept. 
19,8 


10 lb 

^luofcompi.ut in 

tT'. 

H1»L 1 L.-n 

] Ul”b | L.iw 

‘IndustnaK 118.66 117.47 1 17.69' 116.73 I1G.SE ll&GIl 

• 1 r : 

tCompmite | 104.4B. 104.34; 1D5JD3J 104.50' 105.92 104.06 

1 19-02 i 101. M 
1 14/7. iSfli 
106.96 : 80.90 
il4/7> ■ .2 1. 

134.64 ! 352 
lllili<3i,'30i6l32. 

1 120.24 , 4.40 
-•11.'l/73. (I.4i32> 



f sept, a ] oept l 

AUK- d | 

learagu iftpprosi 

Ind. die. yield 5 

5.46 ; 3.49 

3.B6 | 

4.06 

iDd. P.'fc Ratio 

; 11.90 ' 11.30 

12.51 | 

11.43 

Lone Gorr. Bond yield 

5.25 1 6.29 

5.32 ; 

5.73 


MONTREAL 

IffdustnaL 

Lnmhlned 

■ Sept. 
9 

.110.26 

,188.62 


. - 1076 


• f> . i a | 

RiRb -j 

L/7W 

191.16 191.66 190 AS' 

; 169.75 , 1SQ.08 189.10. 

207A3 1 13/D) . 
199.78 <20,51 j 

176.62 

175.E7 

tZ L 

ei. 

TORONTO Industruil .187.80 

188.71 189.14 188.08 

197.42 (80/2 1 l 

1/5-01 

I-* \' 

j JOHANNESBURG 


! 




Gfliii 153.7 

144.9 155.3 127.9 , 

226./ <12.41 | 

115.3 


liidu*rrul* 182.3 

. 101.8 1SU 180.2 ( 

216.0 121 JS) 1 

177.1 

(30 2. 

■ sept. 

Pits 19ie 19ih 

SepL Pre- 

• 19 ii 

1 I9i? 

9 

nou* High Lc.tr 

.9 . nous 

• High 

1 Lon 


62J 622 


AnsLraiia. >i 495 A3 494.43 

,19.4. 

i>. 94.51 0D.22 Jb.le 

107.21 ' 108.19 |».K 
.10 3. 
i*.j 

: So;a) 

742.9 . 749.4- 32l.( 

|I7/5| 

. 10o_j 

1 id'A . 

436.62 i6oJ& Jb4.ai 
lll/il ' &I| 
80.84 . 9L57 • 72 Ju 
• ; :23«j ,4,ai 

Japan* >">) 352.69 3M.09 : 569.61 

! <i/di ; rsdi 

Singaporain, 273A3 273.19. s-j.iH 256A5 

■ • -i'2> ' ill. 


Belgium 
Denmark o 
France • 
Germany (' 
Holland 
Hongkong- 
Italv 


/, £6.4 87 A ; 


fcl 


446J2 
■5il( 
94.51 
.9,9. 
100.20 
ilu.ii 
60^ 
•Ufli 
141.0 
<Vf£) 
M3 
.27.31 


Spain ,f> 79.42 
Sweden n- 
5 wit -'r I'd i 


79.71 ; 100.79 79.4? 
I/O. • 9 i. 
42tL91 426-31 476.96 395 Jo 

- .U/b. , ,19.1i 
275 2- 275.5 ' 296.o i i'jz 
I ' l«J3- ' .6.-9. 


«• £0.49 


lad ices ana Due dales .all Dase vaiuea 
1VU esueol NVSB all Common- 
30. and Standards and Poors Mi. 
<ai Sidney aD Ort (b> Belatan 
SB 8i«iS/63 Idi Copeamaeii SB t/i/73 
(el Pans ESourse 1961. (ft Coatmerzaan^ 
December. 1933 igl Amsterdam m 
dustmJ 1970 (hi Hans Sens Bans; 
31 1/64. IKi STllaa 20/73 ' imj roswi 
New SB 4/1.68 (Of Straits time a 196» 
ip> Madrid SE 31/12/74. iq> StocKHolm 
ladostnala 1/1/58 in Swiss Bank Carp 
31/12/38 (oi Unavailable. X Excluding 
Honda * 469 Industrials. * 400 leas.. 
4u lUtlines, 40 Finance and 20 rransonn 
let CJnwi 


OVERSEAS SHARE INFORMATION 


Investment premium based 
$2.60 per £1—116% (n3°&). 


on 


NEW YORK 


Stock 


Sept. 

9 


Sept. 

s 


Abbot lob/ 

Addre»gi»pb ...: 
Aetna Ule ACaa.; 
Air Product* 
Atruj ..._.~....._.i 
AlcanAltuniolomi 

Alco ft, [ 

Allegheny LdJro.' 
All^nmy Power] 
Alltel Chemical- 
Allied Stows:.._, 
Allis Chalmers.... 
Ainas , 


S148 

a-’* 

53 

45i : 

4Z5b 

263 t 

57 

37k 

19S* 

37k 

467 fl 

87 

96 


51k 

9 

33 lq 

365s 

33 

27 

575s 

37 U 

19ba 

oBl a 

471s 

275« 

5538 


sukU 


Cora lug dais 
CPC I nt 'nation 'I 


«-iaue. 

CrucLer XaU 

CiuanZellertacli 
Cummms Kogine 
Curtivs-Wrisbi... 


*r 


Sep 


75 J* 

ieu 

i8 

25«a 

4to 4 

42 1 8 

15/8 


761« 

47 

c9i s 

h5« 

42U 

42l e 

157 B 


£6 
i6's 
67 U 
K8Ss 

. 1 " 

€9 

9>4 


«6U 

37 

6614 

c9 

3 >8 
IS 
67 i a 
9U 


Amerada 1 

Ainer. Airlines...' 

.Miter. Brandi > 

Amer. Bruadcaw.l 

Airier, tan. 

Anu'r.L'.iauaml.l. 1 
Amer. tte. - . P>.-» .■ 
AnwricanEKpreiM 
Anicr.HinneHixal 

Amer. Ucdnei 

Amer. Motors ... 
Amer. Nai.Gai... 
Amei. Msu.ia rH.' 
American 91<iw. 
Amer. Tel. A tel. 

AMP 

Ainpes 

tiiSL-umin 

Aii.-lior Hocklni;. 
Anbeuser Dusch.- 
Armi-o Mevl ... 

V.s.A 

A-araera Uil...... . 


21 
t3T a 
41 i E 
341# 

b7 

L'3i 4 

41 

34,g 

10r a 

4, a 

36U 

26«v 

60U 
19 1* 
71r 
2U, m 
3 1 >4 
E9V. 
oO> a 
I6i s 
9'i 


2li 8 

14is 

415, 

56 ? 

*7 

*3l a 

41is 

34»a 

11 

4** 

3b ij 
*bi: 
291 b 
601, 
i9»a 
7'4 

30. 3 
29 jb 
30* 
161 r, 
914 


Dana 

Dari Industries .. 

Deere 

Dei Monte 

DeiUHw 

} Detroit SriiMW... 1 
■ Dlamon-ISUarark 

| Dtc<a|ibiwie ! _ . — . 
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Y15 to S30. Nippon Piston Ring, 
Y14 to i259, and Chiyoda Chemical 
Engineering Y13 to SOI. 

JOHAN XESBURG— Gold shares 
and Financial .Minings moved 
slightly above the day's lows in 
quiet trading. 

Coppers were quiet but Plati- 
nums firmed. Other Minerals 
were stronger. 

Industrials were quietly steady 
to slightly easier. 

AUSTRALLA — Mixed in dull 
trading, with some late support 
helping selected stocks move off 
their day's low and in some cases 
to close firmer. 

Poseidon, restored to trading 
after a 24-hour suspension, was 
the centre of activity. Trading 
resumed at SI but the shares were 
quickly sold down to 60 cents 
before a partial recovery to 70 
cents, making net loss of 50 cents. 

Pancontinental fell 30 cents to 
SA12.20. 

CGFA shed another 3 cents to 
SA2.75 but Utah picked up 3 
cents to SA4.65. 

Peko-Wailsead rose 6 cents to 
3A5.B0. but Kathleen eased 7 cents 
to SA1-3S. 

In a mixed Banking sector. 
National lost 12 cents to $A3J!0 
after announcing a SA30m. rights 
issue. ' 


Sterling falls 


•GOLD MARKET 


T 


Hold Bullion. | 

•Sterling fell sharply tii. the' The dollar’s depreciation, siij.iu 

foreign exchange market yestec- ‘calculated by Morgan Ojwdn*. -...;Swm.ii2»*.suiuS 

day. as the Bank of England gave - widened to 2.io per cent, irora uomin* fis'rfSUl.ra xuz.oq 
up any attempt to- prevent th« 2.62 per cent. ->^63 

pound from filing below $1,77. Geld gained 
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against the UJ». dollar. Ever g710 . m 
since the central banks' atandfcy 9a " 
facility for sterling was announced 
the authorities have appeared' to 
set a level of $1.77 as the mini- 
mum level far the pound, but this 
level was abandoned yesterday 
as pressure built up during -the 
morning, following the National. 

Union of Scamen’&decislou to call 
a national strike from midnight' 
on Saturday. . • 

Early selling of sterling ; at 
around S1.7700-1.771Q was absorbed 
by the authorities, but following, 
the withdrawal of support; the 
pound fell to $1.7350 and condi- 
tions were rather hectic- with 
many dealers unable to quote 
rates. Conditions in the after- 
noon were much calmer and : 
sterling improved to close, at 
St.74TM.7490. a fall of 2.45 cents 
on the day. The pound's trade- 
weighted average depreciation 
since the Washington Currency - 
Agreement, as calculated by . the ‘ 

Bank of England, widened to 40.7 

per cent, from 39.8 per cent, after SPECIAL DRAWING 
standing at 40.9 per cent at noon 
and 39S per cent. in., early RIGHTS RATES 

dealings. - - . . 

- Sterling’s weakness was reflected Ob* our u 
I n rather nervous trading in other *” 

European currencies, with the ? T ASL- 
West German mark and Dutch b^,,, uiV-. 
guilder gaining ground as the DeutochemarU 
Italian lira and French franc' Fraorfi iraoe.. 
came under some pressure. Other J . i,JUn Lr * — 
members of the European cm> giSSSuSS 
rency snake Improved with the awt-iiM. kroot* 

D-mark in terms of the dollar, but swt» iram,-. - 

may have required some support ; 

to keep them within permitted sob as calcnlaie<J fc *Oy^U>e' r IntWTnttoori 
levels against the German unit Moneury Food m wasbinaton. 
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172.5 - 1.5 ' 28 . 5.5 
197.5—7.5; 10 5.0 
91 ... . 20 . 4.1 

28.1-0.5 M 6.0 
100 -6 ; 18 ,17.0 
193.8+0.5 25.2, bJ 
I4B -L». 3 1.7 

115.8-0.1*8.5 4.6 
124.1 1.9 ,45J5J 7.0 

232 -2. 14 8.1 

100 -1.5,50.5 -1.2 

U7.1 -3J;4& 6.1 

34.5 1 8 

SB — 5AS 14 ra.7 
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: i46 I...,.-.. 

.. - 

1 

1 
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, Div 

1 
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! Price ' 4- hi 

rr«. 

IfUl 


■ Fr ^ — 

Nra 

* 

Art-eil 

5.665 —30 

tt>u 

' 3.9 

1 BBLBo UrsLamli 1.650 -10 

40 

2.4 

Ueimrt -U" .. .. 

|2.U iu , 

1U& 

5-2 

U B L tCleilr Lamb 

•1.830 -+5 

no 

• b.O 

C.B.tL Cement.. 

•1,500 35 

| 7b 

10.0 

Cockern 

1 730 ,-10 



6.B.K.S 

il.985 

lbl 

8.1 

Klein rodeL 

5,900 --10 

400 

■ 6.7 

Kftlrrque N«._.. 

. 1630 -380 - 


u.B. laoo-Bm. 

J 1,600 -50 

‘ 70 

; 4.4 

•uw at. Kocii. . 

‘5..710 ,—90 

1 3U 

. 1.3 

Uubcften . 

.5.240 '-15 

'no 

, 3.1 

iQleroi'io 

U.o30 —10 

I3P 

1 Bi 

Kredllliaak — . 

,5.950 

24b 

1 4.Z 

J« Uuyale Bel,re- 

^.SIO j 40 

:4db 

3.9 

t^ui-Hiiidtn^ .. . 

J4.B40 

V2.lt 

2.9 

Pelrobua... .. 

.4.560 ;-60 

it AJ 

; a.7 

Pfiuiv Li-vam.^ 

i,iuO ; — 2 

! 7b 

D.C 

Kleu* rranki..... 

,4.64b ,-306' C/a 

1 5.9 

JOC. l/MUT^ie 

.£.<.30 ' 

,173 

' 7.3 

1 Uw. bauquF' , l £.G60 -t 10 

1 

| 6.7 

x'fron 

ii.OiU ; 

lido 

0.3 

Mlvay ‘.l 

,A,S 70 ; — 6* 

: t7u 

1 M 

iroctt.ru Elec..... 

AS. 650 —5 

IOC 

? 6 

U.L’.B .- 

,’5.380 

.120 

S.b 

L n. Alto. ,1/lOtb. 

*1.160 ’ 

to 

6.0 

Vieli*. Moutasn- 

|5,755 ’ 

;iou 

> 9.6 

llapon LlL* 

606 -10 

20 

5.7 

SWITZERLAND® 
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Sept. 3 

j tro. ] — 

] 'o 

a 

Alutuiohinj ..... 

1 1.360:— IS 

! 6 

2.2 

Baity Hid 

: 1,275 30 



BBC *.V 

i 1.640-10 

1 10 

3.0 

t fra ueixy 

1.410-5 

. 22 

1.6 

Du. Do. Hart. .. 

1.060.-5 

* 22 

2.0 

Du. Do. Rex-— 

. 60Z + 1 

* 2H 

3.7 

t-'redn Suls** .... 

Z.875 »b 

1 16 

3.1 

Flraber iGei'rce 

670 



ia ‘ml. Mas. J el FK 

' 1.185-5 

19 

1.6 

KuR nunlrt Radii 

; 78.750. 75( 

obi 

0.6 

l« r «tWXi B, .. .... 

2,500 4-50 

20 

4.0 

1 Umii*UiTB(F?«.; 710 1*10 



>e=lle 

3.430' .. 

nhjr 

2.3 

tVi Bee 

1.860—10 

ft/8, r 

4.2 

■ FJtxL .... 

5.275 + 25 

do 

1.3 

saurar .Vrlion 

680 ......... 

0 

4.6 

nv. /me. Ptne/Ji. 

2 76 -1 

IS 

7.9 

:ni»«atriF.3C0i... 

621 :— 4 

o.? 

3.1 

3« im Baiu Corp 

449 —3 

IU 

1.8 

Ln-Uank otSftlu. 

.5.500! 20 

20 

3.1 

IVioterebur 

L7S0*._..„. 

30 

1.7 

4uricti ln»... ...... 

9. ZOO! 

40 

3.Z 

COPENHAGEN 


Price | -+ or 
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Kronur . — 


fi 

lOilelrtmuken.. . .. 

17 IS +0.2 

>1U 

3.9 

Burntelrtcr A W-, 

143 +2J« 



LMu*kra Bank — 

141 T 1J, 

12 

8.6 

Dan HrortDsfienl: 

162 Ig + ll». 

11 6.8 

East Astatic Cu.. 

50714.-514 

12 

4.0 

Flnanaiftakan — 

140ia +3 

13 

9.3 

Fur. HrvKRener.. 

a 90 l 

12 

J.0 

Uan-lcwtank Co] 

Wale: +n t 

11 

6.9 

HapiimbrlU For... 

963, 1 

W 1 10.4 1 

U. Northern Hid. 

54o ■ .. 

1’2 

Sj£ 

.Void ECabel 

£20 ; -5S, 

13 

6.4 

■Jlletalirik - 

152 , — ai a 

12 

7.9 ’ 

Pnvai bank 

1531b +2i? 

11 

7.1 

wpli. HerendBen. 

315.4... 

U 

3.6 

Superro*.. -f 

263 it -6 *s 

12 

4,5 

VIENNA 

* 




Pnue } + ur 1 Dir. 

Ftd. 

■Sept. 9 


■% 

% 

CradltaumaU 

538 

10 

2.9 

rtrim«»*ei* — -. 

340 1 

9 

25 

«c*«:i*-.-’ 

755 '~ l 

48 

6.6 

•etnvenr — . 

177 ; + 3 
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■“Uiyr Daintier.^. 

143 l 

5 

3.4 

Veit Macneeil... 

400 - — 2 

82 
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AC.M1L. 1 

Acruu Australia 

Adelaide Bri-liion Cent rCc 
tilled Unta-Tnlii.ladui.Hi 


imifti. KK|Jmai l.ui 

iV'tVtn'Ieuni ‘ 


A iff 


Awe. Vmenth . 

Aw. Pulp Paper. *1 . 
Ansi. Cmi. Imlinirie*- .... 
A.ra.tl'uiblali.MilD' e*i .. . 

\.A.I 

Oil x Gas 

Blue Aletai lihl 

tkjl'K-GUi 1lleCnp^«r 

broken Hill Pro p r i etatT.... 

UH. Smith 

Cantun L rural Bravery... 

0. J. O+ea^— 

CSK tSli. 

Con*. Goul Helds Aust 

CtNilaiuer 1SI1 

Cnuftiou Kiafinto-.. 

Curtain Australia (25c) 

Duuiou Rubber Oh—-. 

eacok . 

KGter -bmlrh (St) 

6LZ. Imfuatztok * 

Deo. Property-Trust — — 
HaoHraiey 


tlioter 

i-C.I. Aurtmlia 


U-G.UMHnga—,-.. 
1 1 iter -Cupper.. .._ 


Jeumu*s lndimrle*.„ 1 

Jmira ibavrdt ! 

Mciala lucploraUao_ [ 

MI.M tUamiip.. ! 

Al> er Emporium ! 

Ae**.: ■ 

A iriiula* International [ 

.Wtb Broken Bill 

Ca abridge ..' 

Cl I bearcb I 

Pvjueei Ouourete J 

UucUUft Gsdud ... 


+0.80 

rO.fcfi 

tl.28 
; 1 55 
•■1.17 
fU.70 
T3.2 o 
r0.95 
(1 63 
1-0 90 

1 1.15 
Hi. lO 
t0.b7 
tl.33 
•&82 
ta«.5 
11.96 

ri. sa 
rB.oa 

?2.75 
~;i.4o 
|3 0 
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10.70 
t2l0 
f3.8S 
tJL&6 
'.3.46 
Tl.OS 

:i.?o 

;i.o 

;0.30 

fi-68 

:i.j& 

r0.64 

13.46 

F2.50 

i 2 .n 0 

rj. 64 
> 2.20 
:li>4 


' ..... 
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+J.U6 

-3.0S 
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JOHANNESBURG 
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Sent. 9 

Ameto AniertcM Conn. .. 
Charter ConstthLued ^ 
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Elsbors |.90 

Hannans 

.jSjnrws.. 


Rand 

-3- 


-0.01 
'+•.« 
+0.M 
-0.05 
.-0.01 
+ .01 
-U2 
r-OJK 


o.«o -< 

Poudetirsnwi S.O '•+Bft!\lTV 4 

St. Helena,-.- ....... SvL'JS T Ttl •P 
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1JT 
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-*.0 
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duuLblaod liming..., 
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from ltd 1 

1laltozn_.„ _.J 


deatein Mining .oQcenr* ' 
"'.elsnitbi . . 1 


.23 
13.80 
10.62 
ta45 
;4.0 
• fl-75 

•.1.05 

tl.83 

11.30 


- ,ut 
i-021 


t-3.83 
— J.04 


+0.03 

+0.02 

- 0.01 


Cuion CsrporaHna . 

De Beers. Deferred . 
Blyvoorutmchr . .... 

Ejs> Rend PD’. 

Free State ‘Gtsdnld .. 

President Brand 
President Sieyn .... 

SfUloniuln 

Velkam _ 

West DrotfonUdn SUB 
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: 


X3b 

> ; -r-’ 


... *»•' ; -J 

.... UJ3J. HI 

.... WQ 
— TM y 
... 110 ': 

039. 

•3 


Western Deep ........ - HUM- 

INDUSTRIALS 

African Explos.~and amt, 'fUf'r C- 


Anglo- Amur. IbdnurUl „ '7j» '' : .+» 

Barlow Rand L»' . 

CNA Inresttnents tLN- 

n'orrie Finance BM ' ' 

‘De Beers industrial taar : <7 

EverRendy SA i9» >- *. 

Ftdonsie Vottsbekannaa . 1JB -.V-ft 
Gkn AnD Development hW-' 1 
Guardian Assurance fSA) f.W- 1 

LTa M 

Ncdsual ..._ 

Premier Mining II 

Prcrorio Cernenr 

Prole a Hoidlncs 

Rand Mines Properties _. 

Rctco 

SaKc RoMings .. 

SAPPi . 

C- - C. Smith Susar 

Son* .... 

^A Breweries 

Un£et?° B,S * Dd ’Hite- 


TOKYO? 


3cpt. 9 


.Vaahl Glass. _ . .. ! 

CaiKKL. ; 

Dai Nippon Print. 

Fuji Photo HI1B..1 

Hltariw- ! 

Houda Mrftirto | 

C. tlob 1 

I lu-Yukndu 1.629 

lapaii Airllnca. . id.290 
Ksnsaj Elect. P» 677 

t\. IRS' Ml - 

KuU+a ! 

AlalaiuUiU I nil.. 1 
Mltaubl»biHaab..J 
MitnlUvbl Heavy [ 
AlllMiWslilCorp.. 

II Usui a Co 1 

HiUukosut 

Vhaau Mutur ■ 

Pluoetr bruroBic 3. ISO 
wioyo Electric... ! £13 

riusekld >1.090 

•«ooy...... :: ‘2.580 

laisbo Marine 1 288 

Caked* CuernreaL 1 

leljlu... ...... 1 

li-Ulo Marine.-.. , 
l.ftyu blect.Pwr., 

lo*blba..._ 1 

lotay— I 

Luiow Nfiit-jr 


r Pricca, +vr ' Ulv.:Yid. 
Ven . — ! * I S’ 


325 

448 

404 

575 

205 

661 

290 


-1 

■-2 


14 1 d.2 


423 

336 

625 

361 

laO 

425 

416 

435 
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- I 
-2 

-6 
3D 
i 60 

i- 3 

.-1 


i-S 

:-i 

■— 1 

. T 1 


• 18 ; 1.8 
- lb I t.n 
J 10 ! 2.4 
; lb ' 1.4 
f 13 I 8.1 
.' 30 , (L9 

j » i 6.6 

18 ; d.l 

19 1 a.b 
1 30 : 1.6 

10 ] 1.4 


' 12 4.6 


— 1 
—1 
-70 


244 

143 

410 

672 

I26 

142 

853 


’ — 30 
-20 
■*3 
-3 


—3 

*1 

-2 

—10 


id ; 1.0 

14 . 1.7 

20 j £.3 
16 1.4 

30 0£ 
12 2.8 
25 • Cl 
30 1 0.6 

11 1 1.9 

15 I 3.1 

12 I 4.2 

11 ‘ 1.5 
10 I 7.4 
10 ! 4AJ 

12 j 4.2 
1C 0.9 
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AGA Ah ;Kr. cOiJ 174 


A I laXa va 1 bt K rtfijj] 134 

6 .Aft 1 tdftdl 


.\*e> (KraO) 1 

AtlaaUipco(Ki26 

UiUcrods .... 

Bator*— — .. 

Canhfc. — . 

Crilulra* - 

LleCitoJujr »HP— 
Rriaaon B 
Nigeratfl 


HandsMranken.. 
Maraboo.L . — ... ( 
Mu Uia Dumajo J 


Kr&BJ 
.ikand bnekiUa J 
laitdatlh 'V KhCI 

Lodetnhn | 

I'dw iKi^lt. „ ..i 


144 

162 

205 

285 

343 

299 

152 

317 

305 

116 

218 

140 

177 

331 

111 

196 

81.5 

139 

131 


+4 

-1 

T® 

-1 

4-2 


+ 3 
+4 


+ 7 
-1 
r+3 


?4-2 

i + l 
+ 1 

i + l . 

i+0.5 

:+4 

1+4 


OSLO 


SPAIN * 

Sew. a 

.island ‘ ; 
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Banco Bilbao 
Banco AUuntlco (j.eooi 
Banco Central .... 

Baneaw- >S5fl» 

Banco Exterior 
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Banco Granada 1I.OOO1 

Banco 111 spa do 

Banco Ibencft ■ 

fnduban 

Banco Ind Cat. <1.0001 
Banco Mcrcautii u.aiw> 

Banco Occldeniaf 
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Banco Santa ndt-r <2Mi 
Banco Crouilo 11.000) 

Banco Vizcaya 

Banco Zarasottflo 
Bjukouion , ; 

Banus Anoalocia 
Altos Mornoti 
Babcoch 
CIC ... 

Drasados 
inmobaiur 

E. I. Araaonesas 

Bspanola ?inc 

EsoL BIO Tint® 1 

Fccm il.OOOt ......... 

!■«»» ii.eaoi 

iiiunuiuo SA 

Pinanrauto Servldoa ... 

Gnl. PreMaifus ........ — . 

Gruno Vciazquea <4001 251 4*-£i* 1 

liMnila uts ' ' + S V. 

JberdoctO 121 

Motor Ibertca 2U 

Otarra MS 

Papvrleras Rthuudas ... HZ 

Potro liber z» 

Petroleos 431 

Snrrio Pnwlera 2BS 

Solace ia 

Telefonica ISO 

Tubacex -322 

Union Elec — ltt 

Union >• Ppntc 4W 

Urtrts U> 


MI W IUI M — 111 ’ 2* 

I ?' c CMMc 

» — wo r-| . ' 


130 

1143 

1W 

itli 

US 

11T 

500 

18 . 

2M 


,- i ■ 

+ L 
+ 0i 
+ 5’:. 
-*'• 
-J). 


T 4f 

jK. 


+ t 


+ ? 


,Vi)M 
m 1 ! i 
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115 1 -a 1 
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93^-3 
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*■* 
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' 2.7 
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sterling and strike threat 

• ^ 

crop rise 

disrupt London markets | forecast 


U.K. DROUGHT 


li< VHNG AND RAW MATERIALS 


Quicksilver 
producer to 
lalt output 

ROME^eptil. JUUI1UUU lUaiJICliS IVlVtaai 

■ ‘ F *™ t0 “W® * Y ° H - EDWARDS| COMMOd, T 1I3 EDITOR WASHINGTON Sept. 9. 

“ ^od from endS^tember P ^a S*s radden L general “ bear ” trend in Lon- of the ample supplies available, 
ler to restructure its mining drop in the* value S s5rt£f H meta] Pnces, particularly and the ■widening in tbe contango i ofs 

t tvWes, but it will continue dlBnmtPfitrnrirni nr. ^PP® 1 ' »n the face of consumer (three months premium over the ^ .7 

sell- Quicksilver from ctnr>Vc rwn»JL.*!L? ra l3 n 3L 0 * n Uie. London demand failing to materialise as cash price) means a 1 continuing production, and said that it 

tdfllpiny official said, reports ThSS°^S: and surplus stocks con- attractive rate of interest is “J?™*?* tje harvest to be 

v utet- - priS, foifowine 8 a ™sh 0^0^^ dnumg t0 accumulate. • offered to financial institutions. t£ S tai# Uo 7 ex ¥? i ? lns - ? wer ® ““ of Probably most advanced in aquifer: the chalk downs of the 

■ le was-com martins nh mhnv -hv»2ai»r £J£S 0 „i,5 U1 ^ . 111 soft” commodity markets, than the last estimate and 46 water, which, without exaggera- the world. southern counties and the lime- 

;* tlMt roportstbatUie company general reluctance \o sell “hile 0nStaB * m0ne y the apparently continuous- rise In . tost ***?* «on. is an example of the very In contrast to what'is going on stcrae hills of. the Cotswolds which 

1 withdrawn tempSL-ity K in the imported c£ins martlet , Chart « Consolidated in its cocoa was finally arrested, at mmrarM . tr tft best use being made by a country in Israel we in Britain are being supply much of southern Eng- 

? market.' sellers withdrew completely West issue on Metals. Analysis J®«st temporanly. Values in late nenartmenT**^^ of a scarceresource. Of the total most improvident In our use and lant This is where I have been 

• tv*. _ " _ „ w -““P*™ *; iy ; . and OutiAAie. mihiiRhaii tkie wMb tradme lost all the eains made Department experts, that the water a «aii»KU «»«i- on «-=_ * 


Need for a national 
water policy 


proflucnon, snd said that it BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

faL ha ia!? S . 0ME 1 Sbent soine University’s research on this Is assessment of the supplies in the 

„ 5£I thT5:< ^ .J? 2 u ® e examining . Israel's use of probably the most advanced in aquifer: the chalk downs of the 

In “soft” commodity markets, than me iast estimate and 46 water, which, without exaggera- the world. southern counties and the lime- 

the apparently continuous- rise In Pf r ’ ****** . years tion, is an example of the very in contrast to what'is going on stcrae hills of. the Cotswolds which 

cocoa, was finally .arrested, at 1 . ^ best use being made by a country ^ l5rae 2 we in Britain are being supply much of southern Eng- 


igSS&JSL ft. 1 ? 5SS 8 WSPSStS! SSXL’SSS^JSSSS: “y-SKff pperrenl^a^e^ a ofi and ? previoussummers “ ”** “ “* “\ 

y ^ ^ 8 at * of theearlicr eainswe?eoS V ■*»*■ t0 a neater extent than the cocoa market paid more £“* ofthk vrfll come from the is allowed to run into the sea. have shown in other parts than ^ Test fo * instance, that 

lowerer stocks are reintivrfv lost when rterSJ^firmed^mthJ originally planned, the report attention to reports from the US. SQ * f * r .British disregard of any sen- South Wales, a matter of hand to most famous of trout strewn®, is 

Knd jinder afternoon. 8 h comments. Although it expects an that chocolate manufacturers purchases stand at only sible water policy has been due, mouth. Anytime a reservoir is fe ?, from the chalk, and the 

• Jin s a 5 . n« thu mm.i increase of 20 per cent, in were planning a reduction in bar 4 *““- to “ s - , or course, to the climate which proposed a scream jnE- mass of 7" le Y of th e Bourne is one of 

— noimaiK? th? ®* c ^?R ge demand this year, and' perhaps 6lz ^ s an d hefty price increases improvement in - the l s generally so wet and humid conservationists, nationalists and tnbutories. Before the war 

■* 2«SS nd fdr son,e - lJine ’ to* indi?Sor s «°?-i ve 10 per cent, in 1977. it forecasts as -a result of the steep rise In ls as er |b «d by Oie that we have come to depend on other objectors do their best to lhe . Bou f n e “Md to nse each 

' 'knate Amiatn nrKirh ic nric2 in fact lh2 prices *“ constant money terms cocoa prices. Dep ?2 , “ e “J ™ a ‘ n, y *° toe im- constant rain to maintain, with paralyse the scheme. s P nn S almost on the boundary 

». dav ^nwpr Ct Onnn r «?r ly ^fS ? e ™^ e - w,3j remain approximately at - World sugar prices were also proved .on Uook for the harvest very little provision for storage, of my farm at the head of a 

bars 10 for r 'px a mnip er Mn a B Sr r? present ievels over the next 12 unabie to hold earlier gains, of spnng wheat and winter enough-water for the expanding Trnoatinn valley. Of late years it has been 

a QuaUy " dm£i S r BBi j^SSUw 1 ’US months, due to investment and Although the London daily price barley In (he eastern regions needs of all sections of the com- llTIjJallOH • rising progressively further 

~ ' m unity. But it WQulr! he ^nsihlp tn d . owtl the vaIle y- p «rt of the 

There is tn fact no national, try and devise a national system f£f n «?.-«?£. bc £ n d }* e . t0 P um? ^ 


i(in rinum ocq „ uioums. aue 10 investment ana *wxnougn me Lonaon asmy price J 

- !!f5 "5215 were los^ fn lead zinced speculative absorption of excess for raw sugar was unchanged at of T ?5 fc u ? s *- 

• SSSSL* 11 !^* ■ laid .v°£. vvl e JvL J ProducUom Even in the second fUS a top, the December posl- » tb e h*rv 


harvest proves Id line 


£ ore cast, the USSR ot even rational, approach to because it is believed bv manv supplies mr Annnver ana 
ter moving up to £136.75 in J? op . be sccon ^ °“ I ? *® water supplies. An authoritative that water • shortage could Sout bamoton and it has also 
oroing trading. °i.?- 73 * statement made to m e recently become an endemic problem in ?* p , ant that existing wells have 

Rubber and soyabean meal ear,,er ^tissuui was to tbe effect that we would some areas. whatever the had t0 be dP ?P cnpd - 


ing supplies for Andover and 


Iris * ; hiut jffbduction'is' planned reflecting the overnight lators. 


- &$^«SSS£ %?%52S k ™ r - * k< * *<-« •» «» wSS-.ffiiJSSSL- »S *- 

' ,k, ‘ fimoniuiifiM e. - - 7 eased furSe^rn^ heSS au?“ price Predictions is the reference in the U.K. wheat and barley TJ ^ ast harvesrt 

^anr Commodities -Staff writes: eased further to below ^ 244p ; . to ** constant money terms.” Con- markets; there was considerable lons - J*» 19 

' f5? r * te t values rose A decline in the New ’York tinned nervousness over sterling concern over the effect of a pos- USSR bought a ret 

,: J3.y > (60 lbs) ™®£ketemphMised that the drop is discouraging selling that might sible seamen’s strike on grain 

• .■ following the not un- 'I* 1 sterling bad basically arrested normally nave occurred in view imports 'and transhipments 

Pdcted decision that Monte ' - • 

'A.akta was suspending output _r ‘ ~ — ; 

. Copper pact proposals outlined 

8t ^ BY OUR COMMODITIES STAFF * 

■ . current - price levels — the - • - 


i was id. ine eneei ioai we wouia some areas. whatever the lu UK 
. I look silly spending billions of climate. There, are also few These chalk bournes and rivers 
ijjf °2II l p ° un, S s f° r an emergency like branches of farming that would have really been the overflows 
the present, which only happened fail to benefit from irrigation, of the aquifer, and it must, be a 
once every 250 years. If this Is i don’t mean by this that irriea- matter of serious concern that 


Qnvieteraflf ^ni*!!!***!!?* i? f? unde ^ on ve2 7 Rood informs- every year, but my experience before even after normal rain- 
22 fS f tlon ;r, bwause really accurate « that ther.e are very .few years fall. In Hertfordshire, according 

c< *™. / arm f “ e mid ‘ weather records are hardly a when most crops and grass would to reports, some have ceased 
^SSSSSiSSSSS£ MBtUry 0M • • • ™ to benefit "from f^rioS of running altogether. . . 

_ tt ^ S viet • Farming in Israel, which is the irrigation at a time when growth it is not su^cested that the 


harv es two uld forth e r den res s K . ^ in Israel, which is the lmganon at a time when growth it is not suggested that the 

SrieS • former, .depress biggest user of water, makes is hindered by either drought or aquifers will become exhausted 

• The U.S maize croo mav be pr ?, babl y toe best use of It that cold. This is especially so now -within a shon time. But because 

even lower than vhf TmiS 2 L bave ** e ? anywhere. Tech- tiiat prices for most farm pro- the chalk is permeable and con- 

fadsliels flnJSf hi JrES 5 1QU P r Ration have been durts_ . have. _nsen to. . heights. t-entionaJ^re.'jen’oirs, capnqL.be 


vest since the last -world war. A COPPER ;ACCORD.similarjo Reuter, recommends that an range of available measures with ^velop^d whiS, Tm SS detent the 

«.- ■ P ie ■ pre sent . International Tin agreed target ran^e of minimum a view to determining, in at 2Si.. e 51! r !.-.? OI 12l 1 economic consumption for maxi- irrigation viable . • " to conserve supplies will even- 


. Israel plans 
to export 
^more potatoes 

By Our Own Correspond ant 
• AVXV. Sept 9. . 

- RAEL EXPECTS to. export 
000 tonnes of potatoes to Ikiro- 
an markets during winter and 
ring to compensate for short- 

- ts caused by this summer's 
might.--' 

Last year, • Israel .exported 
,000 .tonnes and . practically 


Agreement is proposed in a and maximum prices. for copper -least a tentative way. the main I »**«*-**«» mcnara 

report prepared by the secre- should be fixed, possibly 15 per elements of an international V *- Assistant Secretary 

taiiat of the United Nations cent, above, and below an agreed commodity agreement on copper I of Agriculture, said. 

Conference on Trade - and mid-point level supported by -if the broad lines of action 
Development (Unctad) being an international buffer stock- ar9 agreed, further inter- 
circulated to countries attend- pile and supply management governmental preparatory meet- 
ing Uuctad • copper talks in measures. • • l ngs t0 be f 0 i] 0 wed by a neeo- 

Geneva starting oh 'September The Unctad report said: “It bating conference on copper 
27. - is suggested that the preparatory could be envisaged.” 

- The . report, according to meeting should consider the Thp nrt - Tlp : r , al f n t nmatinna i 


ssrafv’sfr *? r i w £5: rt ssr^ar^as rusz xi; «, ** , n aisj^sSt 


Farmers may need special aid— Peart 


BY ROBIN REEYES 

5PECLAL GOVERNMENT help most serious 


BRUSSELS. Sept. 9. 

problem arising sioner, agreed to examine the 
at was the short- range of possible imported 


BY DAYID BELL 


STk-SMbTESZ Sta "SE committee h« decided to %&&&£& g ^ "n"tl“o‘n.1 “Id. “ ™»Td‘ p»ve ‘ OS,"«^K: 'io™."iSln 

ere were plentiful supplier in reversed an. earlier decision, by go ahead with the sale following pfaSTn/eUtedpS Zg&L SSSff" ®' t0 no f!“ e v a8 wSSrerefor S SSSbS nSS S. P T2SS*%,E 

IniSSKsi SHifS SflSlSK sSSSSS SSSOSi! SISi ?F “ 

&43R& ?2S u™?* ?“? unt s. ^ .question could be 800.000 tonne? of copper. that most Scottish fishermen « g!een “ouJd "^i^. *$7 farmers to switch Eventual white sugar output 

were happy with the compromise .. . . from milk to beef or calf pro- of 9.6m. tonnes— 14 per. cent. 

Thg. Commission had accepted auction. below average but the same level 


Herring ban in 
North Sea 

- suKKUsieu tnai uie preparaiory could be envisaged. " ■ - 17 - 77 : -"; r 1—“ ^ o.wi.ct, ajjaecu lu csjmmc me 

to meeting should consider the The NORTH SEA herring fishing is for drought-hit farmers in Britain from the drought was the short- range of possible imported 

521 to ‘be banned from September 20 may prove necessary. Mr. Fred ^ ?/ ^pter fodder crops and fodder products or substitutes 

: report suceert? be In ***** en * pf year to stop Peart, tbe U.K. Minister of abortfa « ir L vegetable pro- with a view to tariff or duty 

TT S cfooknilp mpfal cqIpc ^fiSTSWSiA^ g;^^- a, %£r l, 5ShJ^ ,t s ***«•!“«“.••«“« SS. r 

O LU V'KpiiC llltldi odltS Shen ^riclL w? ^Em Agriculture and Fisheries Council of Ministers meeting on where latest estimates indicate the EEC’s soft wheat crop at 

WAcmTJPTnTM Raant o wheS thev^P^^JS d U announced last night that, follow- tbe fought here to-day. at least a 15 per cent lower U.K. some 35.5m. tonnes against 33.8m. 

WASHINGTON, Sept 9. r PVl _~JL + e ^ Ing talks between the Govern- The Government was now re- harvest than last years very, tonnes last year; hard wheat at 

es S74Qm rne report recalled that a pre- ment and fishermen, licences to viewine the situation, and ^°2L crop - - some 4m. tonnes (4.2m. tonnes); 

” Thj British vessels Will be suspended - national aids” could nrove There was_ an ■; almost unani. barley at 30m. tonnes (32m. 


was an • almost unani. barley at 30m. tonnes (32m. 


.... s^d without' eirnkprombsin^ the w.«Cp" w™c”pr.™S 

BoM iSSS^JSS: hSfi i’a’viA..* SS !"*!* 8 iSft" ^W:**™*. -m. u.du.trsr bu 


Tj/vt-fh a i™.»i i™. • ... 7, « — I*?: * n.Z_r~ ««..oiuu iu umjiu va.ucu at, tuc avcidgc uumiuai iu uesiray aur creamuuy witn — mission snorna iook at au pos- imported from cane sugar 

»D ?odm? & D f ^ a sMd rB »oiSS2 - th ^ stockpile, which is price in .the period 1973-75 of the North-East Atlantic Fisheries Mr - Peart said - sible ways of easing the fodder suppliers this would leave 

SaH iSS, ha ^, f *V de » fi , oed i° make toe U.S. self- SL691 a tonne, (he report ealeu- Commission and other members The Niue Agricultural Minis- shortage, and Mr. Pierre Lardi- around lm. tonnes available for 

■road .in normal years.. .. . . estimated market yalue of about sufficient for three years of war. lates. of the EEC ” he. said. . ters were generally agreed the nois^^ Agricultural Comm|s- eSort by the EEC. 


COMMODITY MARKET REPORTS AND PRICES 


BASE METALS - • Kerb WM * JS FREIGHTS S. ISST *** ~ 

■ , . ■ t . AmiHwaiatnl Metal Tradta* reported ,« e 74 B S n aP vJ!. , lI DRV CARGO-TUe decision w strike to LOHDOR GRAIN FUTURES MARKET LOHOOM-Study. BaaKladesb WWW 

» P P E W-r-PI a c U«od aH Ow - .Uado n itui l^rtw Morning c«Ji wlrrtwni trwlcd tJiJUZ U - K - ««nen had virtually no effect 00 — tCAFTAl. Wheat, irresela r. Oose: "C" grade Sept/Oa S381. Bangladesh 

S SJSS? W,, KJl,?5 e f' E*L tone mats OB. as. N. n. SHTO* "«S«* chartering and market norcei pointed Sept. 8LS5, Nov. SS.IS. Jan. KS.ro. March White ‘D* wade SeptVOrt. S38Z. A long 

a ^ w slstz "&&£ a— 


PRICE CHANGES 

Prices per too oniesa oQierwtia states 

I Sept. 9 1 + or I Month 


StanV atari no CnoR allowed price* 
wove lower. The wldraJnn 0 1 the 


Till— LttUe changed, although prices three months £4.700. is. Kerb: Standard: "MtWn but a cargo was booked sales: 306 lots. 


400 itn. Metals 

Aluminium (it) £567.6 

VEGETABLE OILS Fre^£u*et idn“" *985-886 

LONDON PALM OIL. With USDA Hg- i*’- S252 .. 

ures due nor at the end of the week the s “JTUhai do. det £890 2b 



-7.7S Cf 49 
-6.5 £679.5 


U.S. Markets 


Gold and 
grains firm: 
cocoa weak 


b ....„•! MB-5 |-7.m .a ainothsJ 4710.8" ~ ..1.14705-7 -t-6 

filth*..: 695-J6. ; — B - oBO-.B -8.8 'S'meuL 4600 „...! — ...... 

Orm'Hlj. 863 j— B f. — ■ Standari] \ 

ff^LaaeliJ a.aa * £a«h 4598-600 -Ui 45 B5-9S+ 10 

h.......j 849-80 -».» 848^ -7 3 nmnthij 4710JS 4708-7 -<-5 

»oth* M| 679 8Q ;-6.» . 877-8 ;-5-78 tTment....' 4600 — ...... 

ilMB-nt; BOO Ul ■ - i Araira -» 

. bmt„ - i 74 i Yiirk: — •389.58 8l a 


Ptotlriiun(&) troy o*. [£103 lOBj .. 


Ca»li 4595-600^-Ul 45B5-93fH0 

3 DinnthiJ 4710JS 4708-7 M 


I 1 70S NEW Y0RK ' Sept - S - 

Gt812fi tlTBEAT and soyabeans were stronger 
C8 7B5 ^ritiraugb maize weakened on the Chlcaeo 
1 £207-2.1 Gold and tdaUmnn rase hot 

sliver vale* declined Cotton was firmer 
. £103.084 but cocoa values turned weaker as did 
1686.5 sugar. 


i. INDEX 014151 2468 


— Cub....... 879- 5 

December Cocoa 1486-1493 3 month*.’ aas^-sa 
SWnl. — 279.5 


Efc-" „ MR COLLECTION SERVICE FOR 

- - PRECIOUS 

METAL 

, - SCRAP 

•HJGHU7 WSMBU CASH fWCfiS AND FAST EFFICIENT SERVICE EXTENDED 
JO YOUR LOCAL AtRtORT VIA COMPANY AIRCRAFT. For dot Mi: 

BASIC METAL CO. LTD. „. m «„ 

Vmrani Widt, : Und«i EC1 V)IT. T,l« 271S9 


C.C.S.T. COMMODITIES LTD 

Provides « compreheftsive and personal service to large 
and small diesis trading bn the UJC and ILS. commodity' 
. futures markets.: Our views on likely price movements are 
, contained in a weekly report, the next four issues of which 
will be sent free on request . 

Phone 61-331 4171 or Write to:— _ 

P.O. Box 421, Metral House, 

62/68 St John Street London ECP1P 1J$. 


CLASSIFIED ADVERTISEMENT 
KATES 


Industrial & BusJtfess Premises 3^0 11.00 

Bdrincssric for- Sale/Wanted 3.30 11.00 

r ' Residential Property- . 2£Q 7.00 

.■ AppbinUnonls • 3J0 11.00 

Business & investment Opportunities^. 

Corporation Lpans. Plant & Machinery, . • 

Production Capacity 4.00 13.00 

Education, Motors, Contracts 

Tenders, Parsonat Gardening . , . 3.00 10.00 

Hi»:cIc4tTnfM . * 2,75 8.00 

. Book Publish el's - . 6.00 

Prrmium pesirUms available £1,00 pee single colnam cm extra 
• (mla tin um dre 40 eolumn cma) 

.for further detaHywrite to: 

CTassified Advertisement Manager 
• Kaaodal Times, 10 Cannon Street, EC4P 4BY 


Uln* evaporated and "•« mMg.wwumou-n. in nails of ^ 577.574.50; Jm» 779-275; AU*. 280- 7iT^r iw ^ :SS1° + * , Cueo*-Chani spot 127» (15«1. Baida 

ed on the Kerb at d r 'VYIj r E T ir r I7 accwmr per loaue. t la order current levy m . on SS4-27R. Sale*. 13 lots. °*-- *5® ?P —6.7 dSS-hi spur n9j Sept US-55 nom. 

5 tonnes. COFFEE ^ XtaSSSTt^i Stfif 7? n B Dec. Ui 75 .l5j. lS 

asSfiJSSS 35 mea t/veget ables KS teH 

— — — SSSSin J?*? nU- nD: ufli. Rve— 4A 2B; Ltt 1.38: 138 HEAT COHMISSIpR—Averaw fautock Zinc Uaah (wit £415.26 — 0.7BM09.25 Coffoe— C Contra ct: Sepi. 1B&40 

£ £ £ 135 B0: ’■»: tjn. ■ Bailey-lfi 32: prices at ^repreae mar re i^irkeia M > mom be i» £4- 9.7b +0.25 ;4U 6.75 D«- I35JM-153.35 1 15735 1. March 

— 1.5 S79-.5 +5.6 M tecb ' 183: i 65 - ,I6 - K: “U: "»>■ September 9. OB cattle Mil per Uw Pr Queers m E795 >795 M “ r 144 - nD -l««. 

-1JB B90-.5 —l £UCW 100 w r8cem h»d»». Oats— 19.08: nU; nil; tdl. nD; nil: rw 1 - i + 0J9V. U.K. sheep 44.4P per pound qsi. 143.30 asked. Sent 14Z30. Dec. nlL 

£3 -23.25 1h SS^' H 5 r ' 1 BSr ^ SStJl a,ay “" 1 1 roro Q „ aa» 

months cm; mTso. coftbh ; JjJf ^ rt” m^+^^asS'^p^^SJJSrSS «8 fe-- «»■«"■ »w. fco. d«. es.no. jS. 

, * 5 ’ MHMr : TteS — ■ _ pcr ton|ie i f37-88: "8= "O: mi), drain 44.7pt-fl.7 ): Plg numhera up M.H.IB 8463 is""' S2?| Sale ‘ 1o,s ' 

ri'f'K Seutember TfiSO-lSSS +itim ii:bk.iub ® 7 W: nD: nJl! nIL «•& nH'. 1 + 0 ' 3 tL, J*****-*^ 1 * C " * 1 5 5 ”f Cotloo-Uo. 3: Oct. 75.85 (75.401. Dec. 

Kerb. Tore®- months <*T*evatXT~ i|aO-W55.+W^B ifi&WB EEC levies are also effectire for 44J. aombeis up : 1 1 73.+i+75 70 < 73.22). March 7B.50-7«J3. May 

Aovemrer... ibis-loiv + 1 JO IHvw in (» Mu RB O 43.(Va (+ut: Pies nil oeeua _ T7 An.t7 m iniv n> ui raramM 


o leal reaction to recent highs. 

Ye*tenUy'» 4-<ir BuirtneM 
Cloie ! — Dona 


■V. T, Spot j - I *23-25 I Close J - Dona 

Morning: Three months CM. 89. bo, COPT HE — ; 

IRX, ox. 803. 80, 88.5. BO. Kerb: Three £ per tonne 

muaths J290. 80 j. Afternoon: Three ' 

nwmlM SS81. 903. Kerb: Thre» months September- 1650-3655 +1&001GES-848 
098. 89. November... 1615-1617 + 4 J01B45-fi» 

ZINC— Barely cKinocd in a market ^a nu *ry..... . 1596.1601; + 8 .DO 1810-687 

which followed the same trading pattern Jj Breh JISaIicS? + S^ 2 «M" 6 i® 

a* lead. Forward metal traded between ?5Zn'?fZZ- + ?*?2 ,6a ^ 5 ® 1 

£430 wd £437 In pre-marker deals bur -v- -- ? g?9 ~?5Z? * *-0g jSTO-567 
Armed to 1431 In the firs ring as sterling September- 15S9-1B69 -»■ 1J5Q 1B76-667 
(altere d.^ I 4 tbe second ring aggressive Sales: 2.071 <3,167i hns of 5 tonnes. 

S?y t “ , J£gg ht ...? 1 ...^: 'CO ladlour prices fU.S. cents per 

HW u/Uhlii poafnd pound >1 Colomblim mjm Anbiou iR4no 
?'«?« .ATtff that the price nsa.M); 1 US 


EEC levies are also effective for 44J. t+iazi: sow 

September ID for the foDowlns flours (with 88-0- 43.0p t +2.B): Pigs nil 
previous in brackets) tn units of account smith FIELD— {Prices tit 


Copra Pblltpp [«)-. 8360 
Qruots Nigerian... . f 


g » ‘JgJSlJ?!** < poundV-Beef: Scokh billed sides 44.0 to 'l eSVOJS Lisi 

fce^fltmr-SLrs (82.73). Rye flour-«7J4 47.0. HngiWi hluduoartera fheavy) 55.0 to ' ^ ' 1186 

1 Bo. si). 56.8. Eire UndQoanera K.O to BO-0. Fore- . 1 1 

Clin AD- ouarters 33.0 to 36.0. 

MJUAJl Veal: English Fact 56.0 to 62.B. Scotch wtey KMC.- J J ] {C70 

Bobbies 16.0 to 18.0. Dutch hinds and Home Fntmw 


who iu.s. cents per 1 nil Dim Mil V noire ,, owmts 10 

Colombian Mild Arab! can 154.00 n tsw Q (Sinet ; Y tuo R df fiw^Sen^oSl end * 700 10 7SD - 
(182.B0); oilier M1M .Arabtcus I58A0 *5Z*5i iamb: Enghsh 


drttwd to dose at I4WX6 on the l^erb. innw/;’ nwISed ArnbfcM Samw sWpmrat. White' su# 

rn raover 6.05 0 tonnes . ^ iSZ. ««d mriM t™^ 


Mntre I 

small ‘44.0 to 46-0. small French No-J Am.' 


-£79.15 +6T 


| Turn over 6.050 fonnes. 



; Kl.VC 

■ R.m. t or 

Offlc dal — 

Jxm. 

Dnofflrtal 

+ or 

C%»b 

£ £ 

£ 

£ 

417-5 +Z 

413-.5 

-.78 

5 nwmh... 

435.8-4 +2J 

429^-30 


S' ment.... 

.418 +E 


^n.Vni 


*37.40 

.-e.. 


■mgar dally price was f2 ^ a vt i t JS^rZMmV» to . jULY«ttSr “ 


si Kaasesl 

SSri“ c, «US. S*& - ** Pfl " fP " «■ 41j .afKSSK^ 


heavy 40.0 to 42.0, Scotch medium 42.0 to Wfaeu 


RUBBER 


STEADY opening on the London physical j™' Jn-egtllar as .abort-covering erased '’'JELfi; nnd »_ 1D0 r,k SB B m 37 0 Knelteil ja,llin «-t*< 687.5 ......... CBM 

market. Ruled steady lor mn<M of the day, rtis.li«wi bdirg prices again gave Mn .. Mn im-ibo lbs 23 0 to .. , • 

dobitut uncertain Lewis at/i Peat way under arbhnuto mUJub. 2 *^ VS/aM!! WW 

186 rents a Mlo tbnyer. October). B ^ Une “ °’cre2^ “yoSw «st (each) 100.06 to “ E1 j 16 I 4 " tl 473 

: : , C ™ m I ^.v'» Done jao.o. old teach) BE4t to S5.0. " — £1 - B18 +* tl,473 


Morning: Three months 1430. si. 31 S. 

«■ ***• 34. 33.5. Kerb: Three months • , 

«3B. Afternoon: Cash 1413. three months I'o-J 
r *32. 31. JSJ. Kerb: Three months 1430. R-SA 

* Cents per pound. 7 On p re v io us 

unofficial dose. tSU per tricoL 

SILVER . JbL 


poned a Malaysian godwn price 
186 rents a kilo (buyer. October). 


No. 1 |YMterdfiy'f Previ.ni* : Bunnen 
S-S-3. > rinse 1 liar's close i done 


. frncnr ■ - • • [ . 

. *cS!S? y!a l P Jtr i “ U * B ¥f* ,,e “ iroase: young nest ir.cn, w fwm, * OT U. S 1B 

&T Cbm IM 8. Old teach) 66J to ffi.®. CtoS?- £1 * 116 

1 } : COVENT GARDEN (prices In Sterling)-- uenL. 83.68 

P Imported produce: Oran sex— S. African: JuleLJABWC (d)„. »381 

rw ,191 WMlm «„ ra 6B/150 3.75-3.78: Caldornlan: 3JM.00- Rubber kilo H g, 

JIJ'SI?*?? GrwdVnlt— S. African: 37 2.70. 32 3.M. Slml BaSL(v) S6O0 

J^ rc ni“ JS2*5Si3*SJ5?- 00 ^ S S' ,M,7 H ,1 ' M M S.70, 40 m « S.80. M S-OO. W-3J». ou-mr [Kaw). £7^8 

Mwvb . T41R0-41.7S|144J0-37^E 72/88 ISO: Dominican: 3.08X20. Lemons— WoottopsMa.. Mlo d76n 

Slur.... M1MB0 1 46.0M6.60jl47.7M 1 J0 s. African: 6WB3 4J06.W: liallan: 4. DO- UtovM01aiW™r niije 
Aufl. — (I45JW-4SJ6 148^0-48,79 <161-00-45-00 4 JO. Apples— Tasmanian: Crofton/Demo- Fopoer WhlMr^» Sfion 
Oct iW.BB-4S.25l lB2Jfl.95.0Q HS3J0riL?S crais 2J0. Stumer Pippin ISO; Preach: . . fllack.”tan £985 


£ per ton 


Oct. t53J»-6e.sra I 9S.2S-5G.aoi — 
Sov. SS.80-6fi.00J SSJS-SBJO; 54J» 
Oct'Dee8AM6fi.08 I 52.7S-GSR&, — 

T-_ v.-'rc n to m > u « e. »■ f, ib , 


-0.4 633 
... . So BO 
+ 03 47p 

5600 

8145 

+ 1 U75p 


J795' 145.30-145.33. May 144.IID.143.50. July 

143.30 asked. Sent 143J0. Dec. nfl. 
J Salrs 531 

Capper— Sept. GS.flO iGSBQ), Oct. 88.71 
C452 («.«/. Nov. 6&C0. Dec. 88.80. Jan. 70.40 

E465 settlements. Sales 3.928 lata. 

*413 Cation— No. 3: Oct. 75.B5 175.40), Dec. 

1 73.50-75 70 (73.12). March 78.50-78^5, May 

77.40-77.70. July 5V.S0. Oct. 78.10.70X0, 
s2B f Dec. 0B.75. Sales 2£30. 

i-iai ®G0k»— Sew. m.«,'tlll.M). Oct. 113.30 

1 117.00 1. NOV. 113.70. Dec. 11S.M. Feb. 
114 40. April U5.W. June 115.00. August 
,rara llfi70< 0Ct - nT - 50 ' Dec. 116-30 settle- 

“74 25 meat& Sa **‘ J - 1-67S Jots. 

Crcasevraof— Spot ISO. 00 nom. (same): 
. 7 « Oct. 1725-181.0 MTl.0-lSt.in, Dec. 177*. 

, 182.0 [174.d-ik2.0j, March 177.5-187.0. 

May Unquoted. 

I t Lard— Chicago loose 21.50 (same), 

t NY nrime steam 23.00 traded 1 same'. 
n A ftMatae— Seor. 238-297 (24S-29Mi. Dec. 

** 254* -294 12854-295] 1. March MRI-3021. May 

I 438 6 3I,M0T, • 3ul * M0 - Scpt ‘ a9i,4 ■ 

i!.47!b tPlailnum— Oct. 15A.I0 ilSSSOi. Jan. 

182.40 Mfil.601. April 166.00. July 165 60, 
4,473 0fl - 371Ml Jan - 1T8 - M - Sales ^375 lot*. 

ttSIhrer — Spot 42R DO i430.M>7. sept 
3.3 428.80 (428JKI i. Oct. 429JW .1430.20), Nov' 

oBO 410 70. Dec. 412.50. Jan. 414 20 March 
7p 43SJ0. May 442.30, July 446^0, Sept 
600 451.30. Dec. 458.40: Jan. 460.60 sens, sales, 

145 . 12.600 lots. 


146.BD-45.60i 141-75-4 1-50 S. African: 60MB3 4J05.W; Italian: 4. DO- Ulovee n Pssbd *Soyabcaii*-Sept. 734-735 iT2»4). Nov. 

r‘ ui'imi* m ' c< M u'£> « . . T48^C- 48. 7s(l6 1-00-4 5JW 4^8. Apvka— Timmanlan: Croftonrpemo- Hepper Whlte^Em £11 Ml fcilSO 2 1 ’ 743 ,73: - Jao - 748-747. March 731J- 

RtriSSS^SSSSiSSfiS SSfUBT iTUf SHE — Jfeg Ua *£=&? 

as-jnsa ssrs.^ sasssaa assff rB'^H u H£Hs ska* sssrs 

Efss isw r-sa.- -a ™ ~ -* « s^- w*tigB °?%. ftwraa a 

db«d at S44KUSi (426*-«8*e) after an ^ . . . HK/ftAT C7TTTTDCD Crapes— Spanteh: Ahneria 1Mb 2.30; a Jan.- March. k OcL-Dec. rSapi 34.70-84.73. March 34-75-24X0, May 14^3. 

tictiy? day. ^ Physical dosutg prices (bayera) vrerei ■ tVUUL rll J UKLS Itaflao: Regina U0-L50. Peaches— n Metric i«ma. July 24XS. • 

K ?»« M8-5P): OCL 49D (48m: Nov. . . . ... Trahan: AJb>C 1.WL30: French: LM-1.40. .„ m v 

, 1 i 1 48.75p («&75p). - LOHDOH— The market Improved DA onions— Per 2&-kg. Dutch: 8 JO: Israel): a iln, 1 PP* .iBJOl. Oct 

Siranre mm. Lu J tv d L „ tn ni.T av ™ ““"J* "■ S.a: Spanish: 4.ttW New ZealandfsJW. *■? JS5: ‘f.- 5 


*hd l?-lhwilb 448 Jc, down ISJc. . The S • . 

tretll opened at 2»244p KM-CKci and Sales 323 (164) at 15 tins. 

cjgrt at 244K45i (426^, ^ter m, PhysJ^j dOMng prices tbtiym) «• 

Spot ttp I48JDK OCL 49D (48m: So?. 

, , - — i : «.75p (4S.7SP). 


WOOL FUTURES 


M l 

■3? SOYABEAN MEAL 


ports flaghe. . Caoslaims—Dizicti: 2 .00 

Aonmhpn x«er(l'y»^- trr| Buaioese English produce: Apples— Per pound 
Greesv dove | — Done Bramter’i SeedlinR 0.07-0 09, Derby's 

— — — B.BS-0.07, Tyde man's 8.86-0 07, Discovery 

1 0 054)08. Worcester Pcarmain 0.07-0.09. 

October S04-21J) j+6.70 — Pears— Per pound WDIUnu 0.08. Coa- 

Deceraber— S 7.0-27 J i4-BJfi l 297.0-S5.0 lerence 0 . 08 -aW. Block ber rk *— Per pound 

5J»rrh ISZJSLS +1.752JS.5-36J fl.lM.UL, M WwM—Per 1Mb PnrpiC 

ilav .— M8.MU +2.4 24B-5-45.0 Pershorea 1.00. Victoria 1.00,' Ufijorle's 

July ZSfiJHUU) +3JI -. Seedling I-2»-1.40, Laxtou Cropper LOO, 

October 3BJLQ-88.0 +4 D — Damsons 1J0-L38. Tomatoes— Per box 

December.;. Z74JL77JI + 9.0 • — 12 - th 1 flfl-UO. Cpcumbatc— Per box 2.M-. 

!7a.(W5J) +4£ 281Q *20. Mnskrooms— Per pound 140-D.4S. 

Carrmls— Per net 12Hcg. IJHM.48. Cdery 

Sales 38 (32) lou M L60S Ubv. —Per 12/18 1 JO, prepacked W30 SJfl-150. 

BRADFORD— : Australian wool values Lettmx— Pur U round 8.80, Webb* 1,00, 
have shown more nrwgtii and there has Onions— Per nets 25. kg. 3^o-4.M. 

been some Srauug In British wool values. Harrows— Per box 15^25 B.WH.00. 

this, rather than any hdnx of new busJ- p< !S lrt, * f- :P® r Oiptlcnms 

ness, helped strengthen the tops market. HP*—* 1 * .1 aa - Beeas— Par pound 

Snbseoucmjy bwhM*i haa Imwn^Sd 

the weafcnM* of Botiiti* rum* i- 80 - c,b ««*— Per pound 0.16-0. IS. 


®h®— ■ 245.4p 
Innuhi. 9A3.4n 
PraombA EM.lp 
8 month*. — 

Q month. 251. Ip 


I } The market opened higher as stertlns GrresyWob 

~ declined where Uahi trade urtrSwaJdag 

■*■11 243.75p.-|.B «as enewnnerw. A (Inner than expected 

■B-9 “l-BSp p2-lS Chicago had Uitle effect on values, reports October ..... 

4 1 acqi irSTV SIfW Cmonwimes- December-, 

•■■-j Z6 2-6p I — 2-5 :Trucnf'ya : ri>or ; ’Btniaerm 5 larch 

421 — I «... - J Cine — » TVra.. v.r 


Aortralwn [Xestcrjl'y*^. w 
littwlM dove I — 


BorineM 

Done 


lme— T urnover 311 (849) lots of 11,090 


uwni. turn annum «a-i», . . Jr * — ££ o . o -ri] „ 

«-R Kert: Itoea mcndis SSU, 2.0. L5, bUUa 

L3. L6. .June,— ,.. : ia.00-6a.8 — 3J» — 

An«Mt- ! 1S7.09-8B-9 ‘ — OJ8: — 

/Y1TA1 October 160 JHMi-SJli — 

' LULuA ' Sales: 92 lots of ISO mnn«. “ 


' vWLUA ' sales: 92 (T24) lots of ISO ronnes. - 

On a day thnnlnared by the weakness of /3|| A INC Sobscauentiy busincaa haa improved and fit 0,15- -. P*!j |l, . PB ' MB 

Starili new contract ilghi were again UAAIi'lj the weakness of BKtilag .anted same l -80 — c ,h « p ®| 1 

reedrded before praflt-uklns eroded all the Baltic— AD sections of the ha- lomnikew to withdraw anotatlmru tammowere— Per 11 iJfl-1.60. 


May 
July — 
October — 


agj-2ij) !+a,7w - 

2S7.M7A | +8 J5 1287 .0-35.0 
glHU 4l.Z9jSM.jK3U 
MS. MLB +3.4 940JK4S.0 

SNUkli -. . 

HLUU +4.0 - 


liS-S"??? win s, repom ClP and Puffaa. ported grains market were *wy subdned SYDNEY CREASY (in order buyer. * 

• jTBrteiday't; +or Burinm s«ers generally wUbdriwu. due to seller .business, sales)— OcL 284JK28S.0; , 

COCOA j Clree ( — Done g" weakness of sterling. 285.7-28^8: 1SS. Dee. 2062-395 5: 298.8. C ?. PRA l^? ,,,Jppl * 9 * (B“ »««) Sepr, 

• ■ • ~ • • Scattered business Included a small ion- 395.6: 3C. March 307S-3KB; 308.5307.8: 10 Nav> ®50 resellers df North Deo 

-Voa CMirVir (I • m«e of Frenrii mining wheat tor SopL *5. May 314D-3115; 315.0-314. 0: 94. Total A® 118 - 

dejaembw. 1 1S1L8-J5JI +»-0 »a8.W».0 Scotland. sairt 330 kW. * 

Iiecember..: 14W.B-98-0 I . 1629JM8L0 S^lerg WrtbdrawP due to tro- 

March' 1 1436.0-SB-O .+B.0 j 1460.8- 24.0 P -0 ? JUTE “ CRIMSBir P(SH -Ripply Pafr, and 

Mav 189L0-86.B 1 +42) |M17.fl-S82.0 faB In Uw “ ^ dewianu owt Prlres at ship’s side 

July HfififedJ [+4.0 1677^-roj ^ 5 UM Sf e. and t. grswne izaaroeessiHth Shelf cod fXOO- 

.^piember ^ 1S83>!7.B +B.0 IROJMO.O °wweA.te san ny reasons. C2. <« gM. OK. i^PmHit: BWB «J Ua “ OJJ. Iknrn haddock 

Dcwmber J 126&.0-70-0 i + $.O,ilSN.B80 J) .J!”*, l Prte es we hnilally MS. BVrajSOt Tosml* BTB I3.1IM3.40. medium haddock EL46.J3.B0, 

— - — - — — — — — tinner on tbe protected OX seamen s B4. BTC Q1S, BTD X3041 small haddock DAULID iarc» ^iIh 

lots 01 10 tonnes. __ tzrttx.aad the sharp fen ai surfing but gaad*_mu&. t emuftans .c. and f. UJC SXSO-ziw. medbimobMa^^mj^a. 
Mm<0uii Caen AvmnnMUX near the dose more adfexs appeared at for Sept- sh ipment ;- KMnmce ' 4Undi best small plaice QM-iuii, nkhumt dn& 
warn p er pm md); pally a &* 1)s bcst trade d hvds. Aygagc much prises »■£. T L°T,, I M2' J»r «9 yards: Oct. fish (medium) £8.00: Uargt) Sl L« h 

lff4ay avenge mXM titaMK M-day per toon* delivered LandOAfEut Anglia: SUE and S42: Nov. m anri-ausL soles £8M, ipdt ton 
avaruo uo.w (iflSJi). WbaM-iUUtDg Octree, bzjo: “B" twins £22X3, mm aim mnate u irSLr, , 5f a - S9 - S3M - «ds 


Susar-No. llr Spot 7^5 .tgjo). Oct 

8.47-8j[) (B.aKS.60). Jan. 9.19 nom, 19.25 

— . bid), March B.4S0.48, May 9-5SA.0, July 

9.7M.n. Sept 9.52-9.85. Oct, 9JI3-BX5, 
FINANCIAL TIMES JajL “d- SaIes - S- 310 to*- 
"Sirt. » ISepL f 'ijhobu am. Tln-3fi3.7Mni.00 asked r373J0), 

TT' I— “Wheal— Sept. 322| (3191), Dec. 3334- 

24O.5aja4O.10j atg.fiO 177 .13 334 <3311332), March 3451-3441. May' 3504. 

iBase; July l. I9fi2sj80> Jnbr 8S3i - 

REUTER'S < .,y i !H D SS' ¥, dL B - TtRW— Oct 271* 

■2^ n -Ta I ton o bid (273 *W), NOT. 272 (274 bid). Dee. 

-spi. B J 5&bt 8 SonEh ngtj Xenra-o 271 asked. May 103,00 bid. 

_^W7,dJ 1482.61 1462.4 1186.Q tSS^fW ^ ^ ** 

(Base.' Sepumber 18, 1831=166] „ 

DO w JONES 

ttiy ptirig JT^iSS: SL^’sSSi s 

PT' ■■ 340.13UlS^7 

FaBurm 34B 67 344AS5l334.B5ja9g.A9 Wlttmt-SCWRS 13.5 per cent. pmOa 
(Average 1824-25-26=100) content df St Lawrence 3371 '(407}.t 

MOnnvc cenla J** P 0 ?- “-wflTchmBe.tntless 

MOODY S othennsc stated. • Cents Per w-ffi busbet 

Mnndv'i [ ^>1. Setiu^DnEh iW s "* ?® r **wr ounce— 100- 

Moody * g a& a» °^. W V C H C "®* teofle S'sjoer MO lbs 

—— —I — ~ Z? eflL Qf **- trrlces prevbns day, 

•iplc Coinmt viBdB.S lB39.7 BlB^'aflR.1 £25® B ?™ ^ ^Ik tank cat*. 

- jg - v - j* ' _T_ scents per troy ounce ex-warelnuse. 

iDMmntMT ji last _i«i f> New “ B " comracr in r»a^tori im 

' for bulk lots of 109 short ions delivered 

: ~ “ Lo.b. cars Chlcasn. Toledo. St Louis apt! 

■*. 1 ?!?' act uw omn* for Wounn, 

* m^is of » J per cent, purity delivered NY. 

cottoiujvwpml u to S”*ib r Ka B S^Sw n< fjSS 
55 B £..^fe- a S? UBta ^ to jmui” bnngm huabea low. c Cents per 8Mb ‘busiteL 
p® ^ 5l,S*^? ek X 2 !!? 0 "'- fT 3 ^ I ^ , «-*; bushel e*-war dn 

m'iiw CtamUtwos Id tBs 3, MB hatful tear, i Cent* per 5Mb busbd! 

marirnt cotuteued ts b« featureleas. eg-warehonsa, l^hushel lota. 


Moody's 


■iple UommtvtBdB.S 

(December - 1 


39.71619^806. 1 
ioai =idn> 
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REPORT 


Fresh reaction in sympathy with slide in ste 

Index 2.1 off at 348 . 3 , after 344 . 9 — Falls in Gilts to i 


Account Dealing Dates British Funds bad another poor Futher consideration of their Richards Tiles, ISfip, and Tunnel which rallied from early softness which have replaced the or iginal 

■ . session yesterday- After a cautious respective interim results left ‘B’, J64p. Mariey eased 2 to 4Sp to close 2 harder on balance at Ordinary stock, were quoted at 

Option • start, prices soon began to give Guardian Royal Exchange down 4 as did UBM to 381p. Reed and 287p, Engineering majors, gener- 126p. Dentsply 9 per. cent. 

■First Declare- Last Account ground following the reaction in more at 173p and Sun Alliance Ms Silk, at 21 p. hefd the recent ally gave ground Hawker were steriinx/dolar Convertible Loan, 

Dealings tfons Dealings Day sterling which was accompanied 8 lower at .370 p, alter 368p. advance following the sub- sold down to 373p before a late 1891/98. offered- in part consider* 

Auc 23 Sen 2 Sen 3 Sen 14 by reports rhat official support had Phoenix dosed only 2 off at lS2p siantially higher earnings. rally left the shares 6 tower at tion for AD International; opened 

* J * . _ __ koan withdrawn. Shflrt^sitpH MminpHI nn tha hatfar.thun: nprfnrmprt hanav that 


- j. been withdrawn. Short-dated after comment on the better-thari- ICI performed bener than most, 3SQp, making a two-day fall of .14. yesterday in first-time dealings 

aep. o aep.it* -sep. ii stocks encountered selling and., expected first-half performance, closing a penny belter on balance Tubes dosed 4 off at 312p. after at £108 and eased to dose at 

Sep. 20 Sep. 30 Ocff. i OcL 12 despite rallyins by 5 in places. Royals ” cheapened 6 to 2?6p. at 32«p, after 31 6p. Elsewhere In 3l0p. and Vickers 3 penny easier £1031 after a fair trade. 

* “ New time " dealings may taice wace closing falls still ranged to 2 and More bu si rises developed for Chemicals. Fisons lost 3 more at at lo2p. Elsewhere, second-liners Motors and Distribtltan were, 

from 9^0 *jn. two bafiness days earner, occasionally more. Mediums and itie Brewery leaders, which eased 297 p fur a two-day fall of Up- paraded a lengthy list of losses, notable for a reaction of 4 to Tip 

longs suffered similarly, and with the general trend. Arthur Yorkshire recoded 4 to 106p and Weybonr were vulnerable, falling in Armstrong Equipment despite. 

• , ,, - « e ^* s, , on «>' tire Nat- dosing losses 01 J left quotations Guinness cheapened 2 to J14p, Brent declined 5 to S7p. 14 to 302p. while Ad west gave up preliminary figures which came tip 

lonal Lnion of beanie nprecipi- at the lowest of Jhe day. Fears while Allied and Scottish and New- Easier Television Contractors 4 to 12Sp, as did Hatton Carrier, to market expectations. Lex Ser- 


iating a slide in .sterling which 0 f an increase in MLR to-day also 
in turn gave rise to talk of a hike adversely affected sentiment, 
in Minimum Lending Rate, stock There was strong, institutional 
markets sustained a further wide- demand for Investment currency 
.spread setback yesterday. Fresh j n the wake or sterling's weakness, 
losses ranging to I were recorded an( j scattered offerings on arhi- 
in British Funds and the Govern- lPa( » e account were easily 
ment Securities index closed 0.41 absorbed: in the event, the pre- 
down at 6U.97, for a two-day fall mium scored a fresh advance to 
of 0-85. HP* pe r cent, before* -finishing a 

Bear selling coupled with some net 3 points higher at HR per 
further sizeable offerings during cent. Yesterday's SE conversion' 
the morning prompted another factor was 0.fii!15 (0.6390). 
fairly sharp setback in leading Among Recent Equities. Hambro 
equities before a technical rally Life Assurance, ISSp. and .Molina, 
developed and left prices only a 99p, declined 4 apiece, 
few pence off on balance in most , 

cases. Down 3.3 at its worst of Hk. & Shanghai lower 
the day at 11 a.m- the FT 30- ~ 

share index closed 2.1 down at a Lower advices from the Far 
fresh low for the year of 34S.3. East following the death of chair- 
Vague rumours in the late after- mao 3Iao brought about a sharp 
noon that the se/.men'.s strike had -reaction _ in llnngkong and 
been called off contributed to* Shanghai, which dipped in aetfve 
wards the rally. 



JUN 


JUL 


AUG SEP 


had Associated *A- 3 off at 57p to 86p. Further consideration of viee, interim figures due next 
despite the chairman's encourag- the interim results left Rotork 4 Wednesday, lost 1J to 32 p, after 
in? remarks on prospects. down at I46p. while Babcock and Slip, while Rolls-Royce, 51 Jp, and 

Wilcox eased a penny to 6flp. after Dowty. 13Sp, shed 1* and 13 
• BSR above worst 68p; the interim figures are due respectively. Lucas Industries fall 

..... _ _ . . . . next Wednesday. to I84p before rallying to close 

There q»s a fair .amount of .\ e ws that the Secretary of unchanged on the day at ISSp; 

Ieade “; State has decided not to refer sentiment was helped by the'-end 
JSS n £ vfi Tate * nd L y te ’ s 17 °P P* r or the electricians’ strike at the 

m Jtt^iinn rpr vu^^rtpp Cil!>h b,d for M “ hrt aad Carton company's Birmingham plants." 
:S5°' p f if, i^ 9 ' a [l?H 10 ,he Monopolies Commission Dutton-Forshaw also finished with- 

^f r 2 ?P P . VIa Caused a late flurry of activity in out alteration at 28 Ip. after 23Jp,' 


1 j.1 1 * l0 fEo ,he latter, which moved up from following the sharply improved 

yEOjuS?- JZZEL * "House " dose of around I63p fimt-half profits. ™ 


FINANCIAL TIMES STOCK INDICES 


GoTPmmwflt Svca.. 60,97. bJ$8 «*& 81.83] 81 8Sj ; 81.84, 6QA$ 

Fixed (oiami 60.51 «L07 61.16 61/16; 81.18; 61.1* 60.56 

lodueualOidinmrv ...' «*■«' M0* 637.6' 6W.0 555.6.363.* 

field Mine. -- : MS* 104.9 103.7 106.3,. 97.6. 08.2 WB* 


Old. Dir. Yield : 6,43; 6.36; »-»; 6.335 fi-W 6.24 g*£ 

-BenilbffiridiikilllfaV 1901; 18.81: 18-68 18.71^ IASI laaoi W.l| 
Ftif Rmuofmn tai ifc*..- 7.771 7.83 7.00 1 7.89; 8.0* 8.13-7^3 

tiwllog.mwkpd- 1 4,69s 1 4.117. 3.966: S.78ff S.B64; A.19Z ^ 

Equity hirnurcr £m.. J - : 66.26 36.17, Z6.8O 39,19. 37.66 

'Equity IwrRemj^tol.i - 1 ».64» &e49 8.«3l_ 9,«^ *.440. U 

“ ifl x.m, MW- 11 a.nj. iti*. Sfloo 343-3. 1 P.n. 34S.7. 

S p.m. 30.7. 3 [Lin 346.fi. . 

umm imux vim mak 
Cal Based tw a per cent corporation ux. 
n 3 .i. in govt. &-cs. lo iana. f-ixtd ini., 1831. 

117 a5. SE Activity Jniy-Occ. UM3. 


OH NU-7.7T 
lud Ord. 1/7.33. 


HIGHS AND LOWS 

.. ’ SI nee pUitinn 


S.E. ACTIVITY 


Higta 


Unr 


Hint! 





Uovt. £•«... 65J1 
uakil 


O0.1S 

\2il> 


Fixed lot ^ 66.4* 50.75 

1 (S.2i I i2 1< 

430.8 1 348.3 

(4,t>1 ! 19^1 

Uaht Mine,.! 246.9 ■ 78.8 

> cti. : -■it-. s. 


tod, Ord-... 


127. 4 ' 49.18 
5 t6-!>3Gi . id ; l( ibf 
. 150.4 .50.53 
i35i. U.*7i J.'l.'&r 
•643.6 49.4 

: 1 19.0,72 1 
| 442.3 42.6 

138.— wt-* lu.71* 


ItaJIv— 

liUt-Eilged^.. ' 146.6 
Intlinirkih.., 143.3 
Speculative....' 380 
102-3 

UUtk'kcit.... 141.5 
lnduat italic.. 138.6 
Spcmhuire;.... 41.6 
■ focal, 91.9 


wag'. 

1353ft' 

43.4^ 


45J 


?in S n’ h r^l r “iiSw t0 16 higher on the day at Newspapers drifted lower in 

tion to the low dmdend yield 1S0p Ta?e and Lyle, however, idle trading. Beaverhroofc ** A ” 


helped 


to unsettle 
retreated to a 


fo^ I rhe"year C L°^4 9 d S? p * l L al a I97 JJJ 0W r easin K V 10 30 P- New news o7‘ure"seiunen : s d"c- 

? f 2, . h P- Elsewhere m Foods, J. national declined 5 to 119p and ,n ran a national strike 


Opening firmer after the pre- ment worthy of note in 
vious day's setback which Col- tions. 


ssrs sssr^sn sssrj& JSis 8 a&.sS! 


Poseidon price halv( 

Most of the attention in ml 


_> o «, tw idup *iiu uoiiea reacted u lu -mum- riw 

were notable for a loss* of 6 at tuLS’ l * sh * r8 , had . WUliam Col pings soon 'becamc nervous again 

112p, while Decca. 19 

Brofkc -Groan 43 n hath ended 4 «“*" ' ‘ “u,»e me imenui nsjurw, ouuc, in However, the late appearance Ol .-vusiraiwus, wmh.ii mto»iuhi iim , 

shaneftai which aippeo in acme lower Lee Refrigeration. and B * rn ?T d Matthews, I'p, and Rown- Papers. DRG gave up 2 at 10 lp ip a few , •■ c heap” buyers on vague of tire day's features in Poseldq. 

trading ’to touch 303p before castle were both a penny, off at Electrocomponents, 96p^ softened BjSmtif'mSiufaaiSew ^ad fronC of t °- ds ^ 8 intenm results ' rumours that the strike had been an ^ iJSSITor thp ' 

closing IS down on the day at *2p and S3p respectively. Else- 3 apiece. 2|*2f l n , _ 17 - called off prompted a swift about- Dealings in shares of the long 

Gilts weaken afresh :{10 P- Standard Chartered were Where. Distillers drifted down a Uading Stores fluctuated nar- cutrt and Lmtg both 3 caaer Peachey dip and Tally, turn and closing prices were company, which were suap^idq 
0,115 WeaKe “ also dull at 318p. down 4. National penny more to 120p. after U9p. rowly before closing at, or near. remLif dSIrith Property leaders lost a link generally' firmer for ' Choice. « l^P • on resttrtf br 

Overall dullness in equities was Bank or Australasia, <m the other H. P. Bnlmer were the exception, the overnight levels. Among SoSmS^I * to 35u more Ground with Umd Securi- pand ° Deferred attracted a good yesterday M J fap and the W. 

well illustrated by the 7-2 -maj- hand, hardened 3 to. 328p after being marked up a penny to 94p secondary issues. Cantors “A** re- MBtributtou re- Sw t”«Spr n» hlTh onSKl buying interest and ended a eased to_60p- before rallying . 

only or falls over rises in FT- news of the proposed SA30.lm. on the chairman's optimistic and ''“eatsoear msmbutiou re- ocs. 

quoted Industrials and the loss of “rights'' issue. Home Banks remarks at the AGM. 

1.2 per cent, to a low for the drifted gently down, with Lloyds. Buildings had contrastin' 

year of 143.D1 in the FT-Actuaries 1!>8p. Midland, ‘233p. and National features in Ernest Ireland. 

All-Share index. Few sectors re- Westminster, 210p. all dosing 2 higher at 17p on the first-half 


sisted the general downturn, but- easier. Guinness- Peat receded 4 return to profitable trading, and 
Shipping shares held up reason- to l60p in Merchant Banks, where O. C. Summers, which 'reacted 6 


Pancontinental fell a half-; 
Wednesday's trend was repeated to £12. ■ 

in Investment Trusts, with prices Elsewhere In Australia ns 


ably well after the previous day's Slater Walker lost the turn to I6p. to 22p on the warning that the 49p. Other dull spots included The miscellaneous Industrial ahead of ~ results due^next *Thure^- ot ^ er hand - [l 

sharp reaction. There was a fur- Sterling Credit declined S to 13 p first-half will- show a substantial J. Menzies. 5 off at I25p. Free- leaders saw more activity than of dav shed 3 to IISd ’ Hartley lhiD market - 

thor increase in activity as mca- in front of to-day's results in Hire trading deficit. Rrecdoo Cloud mans (London), 3 easier at 14Tp. | ate an d partially recovered after industrial Trust receded 51 to 

sured by official markings of Purchases. reacted 3 to BSp on the first-half provided the only movement of a f res h setback. Untie ver, how- 2oi n u hii e London Citv and* West- ' 

4.493 compared with 4,117 on Insurances continued to reflect profits setback, while losses of 4 note in Mail Orders. . CV er. ended at the day’s worst of - 

Wednesday. the surrounding easier trend, were seen in H. and R. Johnson- With the exception, of GKS, 3py p _ duwn S. while PUkington 

.recorded a similar fall at 2S5p. . Sop and Rolinco Sub-shares rose S higher at 28Sp and 223p rt 

Continuing to follow the general ,, Far-eastern dullness spectively. 


vorsl of n nnnn« retisting the surrounding gloom Wallsend put.on 15 to 38flp, Wh5 

iklSton fi? e Eiit closing firmer for choice. Australian Mining and SnwttW, 

,»"^ 0 after the haIf 'F etr Bobeco Sub-shares gained 20 to and North Broken HHJ were bite 


F.T.— ACTUARIES SHARE INDICES 


These indices are the Joint compilation sf the Financial Ti&es, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure* in pam>n|hi>v^ •hnw numNrr 
■if per ML'LioR. 


Thursday, September 9. 1976 

Wed 

Srpt- 

8 

Tims. 

Sep*. 

7 

Mon. 

Sept. 

F 

T nd Ay 
sept. 

3 

Tear ■ 

ac' Ttishs ati- 1 Low Index 

:xpprox- 

Index Da^’a 
V o. ' Change 

a , 

Eat. { Gross ' Eat. 1 KsC 
E'rnlnga Dir. , PiB j P-'E 
i'irld %■ yield %: Ratio ; Eatto 
(Max, j *.\tT . met) : fail) 
Corn. ' At 3h£> 1 Corp* 1 t-jrp- 

Tax VSH Tax 5£S'Tax 62$ 

lad ax 
No. 

— 

Index 

An. 

. Index 
No. 

Index 

No. 

' 

) Since 

Index 1878 > Compilation 

NO. , | 

i : • • ■ 

1 High . Low • High > Iff* 


after 2hap. losses of 4 were wmuumhih w mu»n u<« bbiw m . . .. i™- 

sssrirasrjrjs =s xsp -^fsb 

sSpT whS BeeSam were juat 3Ste? dSES. altiiou-h bS Chairman Mao left International ever, were barely changed 
* finny enster on the day a Pacific Securities. I25p. and balance, despue the. rise m-# 

329 p, after 326. Elsewhere, on the^ good second-quarter famine Securities, 325p, both 10 ^Uion priMi which was final! 

European Ferries, after weaken- performance, finished 2 down- on lo 'Y er - ■ - a r, *? C n,diu5 1 ^.L«.^ r ^ 01 

ing further to 30p. recovered foi- the day at 573p. after 572p Among irregular Textiles. Cour- After a quietly easier .of 


results" and an indicated jump in premium countering a lower U25. but Youghal _Carpcts ended uin- American group dividwi^, 
dividend failed to help Black and price for the shares, ended changed at .Op despite sharply Mate v^ul^werc uncliancedj - Vl / 
— Elsewhere, higher first-half profits. British 9o0p as were Western HoMingj - 


1 

CAPITAL GOODS (179) 

130.06 

I" 10 

19.38 

7.09 

7.73 

7.65 

131.98 

133.13 

131.73 

131-71 

2 

Building Materials (30) 

117.70 

-1.5 

18.56 

B.Ol 

8.13 

8.13 

119.64 

120.40 

119.61 118.77 

3 

Contracting, Construction (23), 174.67 

-1.0 

23.66 

6.34 

6.47 

6.47 

176.43 

175.74 

174.94 il74.31 

4 

Electricals ( 16) 

833.29 

-\A 

18.96 

5.70 

7.88 

7.66 

236.68 239.37 

233.88 234.90 

5 

Engineering (Heavy) (13) ... 

155.84 

-1.8 

85.05 

7.95 

5.95 

5.85 

158.09 

159.53 

156.98 

154.04 

6 

Engineering (General) (64) ... 

122.07 

-1.4 

19.37 

7.41 

7.66 

7.65 

123.77 

185.20 

124.86 

124.62 

7 

Machine and Other Tools (9) 

52.47 

-0.7 ■ 

18.44 

8.44 

8.12 

8.11 

52B5 

53.42 

63.24 

53.58 

8 

Miscellaneous (24) 

116.77 

-2.0 

16.28 

. 7.57 

. 9.27 

8.99 

119.10 

119.56 

1 19.45 

119.71 

9 

CONSUMER GOODS 
(DURABLE) (53) 

109.51 

-8.1 

80.10 

6.31 

7.48 

7.46 

111.81 

: 

113.16 112.17 

113.16 

10 

Lt. Electronics, Radio TV (15) 

116.66 

-8.8 

19.31 

4.98 

7.68 

7.66 

120.07 

121.51 120.34 

120.52 

11 

Household Goods (13) 

141.68 

-1.0 

20.48 

8.44 

7.44 

7.41 

143.00 

143.19 

142.78 

142.23 

12 

Motors and Distributors (25) 

72.04 

j— l.S 

21.07 

7.40 

7.22 

7.19 

73.01 

74.16 

73.46 

73.39 

13' 

CONSUMER GOODS 
(NONDURABLE) (169) 

138.61 

-1.2 

16.62 

7.22 

9.10 

'9.01 

134.18 

135.49 

13429 

134.09 

14 

Breweries (15) 

149.93 

-1.5 

15.75 

7.59 

9.51 

9.51 

152.22 

152.26 

150.89 

150.73 

15 

Wines and Spirits (7) 

149.23 

-0.7 

15.86 

7.34 

9.68 

9.68 

150.33 

161.96 

149-61 

146.88 

16 

Entertainment. Catering (14) 

167.53 

—2-3 

15.85 

8.47 

9.73 

9.65 

161-30 

162.45 

180.31 

160.63 

17 

Food Manufacturing (23) ... 

145.14 

-1.9 

18.48 

6.17 

8.24 

8. IB 

147.93 

149.50 

148.13 

148.38 

18 

Food Retailing (16) 

119.97 

-2.0 

15.32 

6.52 

9.55 

9.59 

122.40 

123.58 

123.36 

123.38 

19 

Newspapers, Publishing (16) 

172.56 

-1.0 

14.20 

6.03 

10.88 

10.88 

174.28 

174.01 

170.49 

169.39 

20 

Packaging and Paper (12) ... 

92.14 

-1.5 t! 

17.46. 

8.25 

8-81 

8.81 

93.59 

93.68 

92.50 

92.49 

21 

Stores (34) 

108.06 

-0.7 

14.11 

6.40 

10.91 

10.90 

108.83 ; 110. 14 

109.99 

110.13 

22 

Textiles (23) 

131.37 —0.5 

13.99 

8.75 

10.81 

9.54 

^31.96 ,134.66 

132.12 

132.31 

23 

Tobaccos (3) 

202.95 

-0.3 

21.59 

8.51 

6.89 

6.89 

203.54 206.06 203.44 

201.91 

24 

Toys and Games (6) ... 

70.26 

—2.0 

21.46 

8.52 

6.24 

6.21 

71.72 

71.72 

71.29 

70.77 

25 

OTHER GROUPS (95) 
Chemicals (25) 

189.07 

-0.6 

16.11 

6.03 

8.45 

8.45 

190.29 

193.80 

191.62 

192.61 

26 

Office Equipment (9) 

79.73 

— 1.8 . 

15.09 

6.61 

9.68 

9.68 

81.16 

82B5 

80-98 

81.68 

27 

Shipping (12) ... 

363.43 

-Ol 

13.58 

7.19 

10.48 

9.48 

363.79 1378.39 1364.16 

364.87 

28 

Miscellaneous (4S> 

139.67 

-1.2 

16.03 

8. 35 

9.32 

9.31 

141.40 

141.57 

140.37 

140.56 


160.06 

S 1.-4 '. , 
>.16 
fibril 

919.90 250:20 

i itefli ' 

205.13 887.30 

t2L*» 

144.08 193.18 

-olt: i 

100.55 148 29 

- .361 

39.37 60.62 
102.64 141.94 

: aw • 


1304)6 206.37 
, iSfli I*«s-72i 
117.70 233.84 
<9«* f£p‘72i 

174.31 389^3 

232.61 350.04 

.3lJTi i 

150.01 202.57 
I25 ?i : <6'6;73* 
122.07- 168.59 
td/di . i4AI2i 
51.19 136.70 
ftll/ l«.7 b6« 
116.77 177.41 
f9/3i f27i4/72i 


50.17 
.(^■U-,74 
' 44.27 

;au2'« 

: 71.48 
{£L-12?4, 

; 86.71 

t26;?.€ti 

94.45 
€1 2/75. 
45.14 
(6*1 -ij. 

■ 19.96 
(13(12.74 
49.65 
' (6»i:l0i‘ 


92^4 

111.71 


141.46109.51 227.78 
' .21,4. '"9.9i i21.‘4.J2i 
; 160. 55 116.66 857.41 

■ i7 41 i9«, {19,1/72. 

187.22141.62 263.22 

■ f7'4. (9.9* .4*72. 

. 85.16 70.03 170.59 

■a.?> : i(la/l.'69i 


38.39 

. ifii-Tn 

42.55 
il2.IS.7t 
■ 63.94 
117/12-74. 

19.91 
: (6.1.731 


I I 

1129.56 182.24 132.61 226.08 r 61.41 
i <4/2l •' «<M* ■> L6.’8/72j {13.12. (4» 
147.31 '179.43 147.69| 281.87 69.47 
t2/tt I (27/8> ,CW/U»72) »1&12<74» 
129.93 19a67 144.44 257.40 78.71 
(6/6) ! (Sjrftl 1(13/7/72) (U.'ia74i 
147.74 -211.26 157.53 329.99 . 54.87 
, «/3, l 0,8) .{12/12I7SV 19?7;74i 
14L77 179.44:145.14, 211.65 . 59.79 
a 1*1 : 0/9/ i (fcoffz* ..1UU774I 
132.64 150.06119.97 838.08 , 54.55 
. {12/1) (9,9, ,1 16/8/72) ^Ui 12/74, 

132.92 184 J4 157.01 26029 • 55.08 
>1W» (20) 1 (6/1/101 

86.65 112.50 91.16: 135.69 , 43.46 

: <S8/2j ' (31 ^ -<2B,4/12r ; (6/I/fbi 
109.83 156.24 108.06- 204.39 ! 62.63 
(ZO< {9 «> (1M/72I (6- l,7b> 

137.25 183.19 130.88 253.72 82.66 
1 {50/lJ (2b/9) lU/V|63, 'in.-13r»i 

188.38 241.89199.44 339.16 ; 94.54 
*3)5) . ; 1 .9) C/2,,2. (13 ’0.62, 
63.07 80.95- 59.15 135.72- 203)2 

. |J6/7» i22/l) ; (lS'l.'lO* (6/l/7tn 


<3,bi i9i9i {3-6.761 

79.53 XOaiB 79.73 246.06 ! 45.34 

*14, j'. $19; IW/IS) I (2/1/75/ 

S58.76 432.64 395.52 517.00 , 9080 

- rtCll. ,19,3. {b; 13/72, OS/*/®} 


(U.4) (ilfll ,3,6/72) ' (S.-l/Toi 


"is’ 

INDUSTRIAL GROUP (496) 

J136.26 —1.8 

1 17.24 , 

1 

7.03 | 

8,59 ; 

l 

8.51 

1137.90 .139-42 1137.97 ‘138.04 1127.62 1165.33,136.25 220.17 < 59.01 

I I | ! 1 . 1 13* i ,9,’Jl . ,1 oi73i ,<13/12/Mj 

30 

OILS (4) 

|335.66 -0.7 

12.67 

4.97 . 
1 

“i 

8.40 

(338.05 1 343.90 .339.74 1344.31 j 293. 56 396B4|328.79 431.66 , 87.23 

I 1 l 1 ■ ! ! |ZW5| . 'SW 1 •_»/&/«, •'SiJ/a/ISh 

31 

1 500 SHARE INDEX 

1 

1 152.68 -1.1 

| 16.50 

6.70 j 

8.67 

8-49 

1154.31 (166.08 j 164.49 !1S4.»0 141.56 163.00-162.58, 227.95 63.49 

I 1 | ! 1 (9.9* liie srra. -13,12/74, 


32 

FINANCIAL GROUP (100) 


115.53 

— 1.3’ 

! - 

6.67 . — 

- 

117.10 

,119.02 J118.08 

33 

Banks (6) 


140.79 

- OB 

1 23.89 

6.52 . 6.44 

6.44 

142.11 

144.84 .142.47 

34 

Discount Houses (10)... 


137.55 

—0.7 

! - 

10.06 - 

- 

138.54 

138.54 137.62 

35 

Hire Purchase 15) 


87.93 

-1.4 

7.88 

7.46 98.83 

28.83 

89.14 

89.56 69.56 

36 

Insurance (Life) (9) ... 


94.65 

-0.9 

- 

7.57 — 

- 

95.54 

96.54. 96.46 

37 

Insurance (Composite) (7) 


92.67 

—1.5 

. - 

7.69 — 

- 

94.09 

96.42 96.86 

38 

Insurance Brokers (9) 


214.32 

— 1.0 

j 12.63 

6.45 11.84 

11.84 

216.57 

210.00 216.90 

39 

Merchant Banks (16) ... 


60.24 

—1.5 

l - 

9.29 _ — 

- 

61.14 

61.77 61.70 

40 

Property (32) ... — 


146.52 

—2.3 

1 4.27 

3.76 : 41.87 

39.70 

150.05 

161.4-1 160.07 : 

41 

Miscellaneous (6) 

... 

68.58 

—0.5 

18.69 

9.00 8.27 

8.27 

68.90 

68.90 - 68.90 1 

1 1 


142.15 .146-80 
137.71 161.72 


97.59,106-26 


118^6 ,124.59 153.46 115.33 241.41 i 55.88 
! * MU-lj . (9,9, (11,4)721 Ia*.'12,7« 

192.16 137.60 288.32 . 62.44.. 
; ia,l* . (31/Si ,3/7.72, (12,12/74' 
1B6.S2 137.52 293.13 ; 81.40 
. , *U/1» , 1 6/3) (2,7 72, (10.12/74 

89.26 i 92.06 132.10’ 83.44 453.72 38,83 
4SJ.li ; *4/5 72) (11/12,-74: 
94.65 194-46 I 44-88 
*9/8, ,i 15,0,72, I (2’L7o) 
92.03 165.76 • 45.96 
■ lab, <21.4-72* ,(13/1£>74 
176.90 214.32 276.90 i 66.86 
,u;ti) 1 /3i>, illfb /t-i ,;16>)S'79i 
96.83 60.24 1 278.97 51.21 

i27;lj r#9.» 1 1/5*72, . (7/L75) 
194.57 144.37 -357.40 ! 56.01 
i <30, li , '2,{?i i&/ll.i;> (20/4, S5» 
91.98' 68 44' 503.13' 33.29 
i (Srt) <2.7» '* 18.0-72, lilt 12/74 


96.36 100.91 


;I29.46 
! lAnh 
119.75 


42 Investment Trusts (SO) 

gggggm 

i 3.85, 5.45 26.87 26B7 1140.53 159.97 >138.03 j 137.87 Jl'53.47 184.65; 137.37 245.79 71.63 

1 1 ' 1 ■ 1 1 / <30/1 1 1 <31,21 /ZbM-TZ) l|13/12ff*i 

43 ALL-SHARE INDEX (630) 

|143.01 J- 1.2 - 

— ! 8.63 — , — *144.68 -146.36:144.90 14S£4 '137-73 1172.64 143.01 228.18 61.94 

1 ! . 1 I I | i30*l* /9,9| ■ (L6<721 fl3'IZ7«i 


COMMODITY GROUPS 
■ ( ;\'tH mcliidcd in 500 or 
! All-Shore indices ) 


44 

Rubbers (9) 


449.98 - 0.1 

. 10.30 

B 25 

14.21 

13.01 

45 

Teas (9) ... ... _ 


133.07 -0.1 

• 30.43 

9.56 

4.36 

4.36 

46 

Coppers (3) 


laa.ei - 

52J4 

9.10 

1.91 

1.91 

47 

Mining Finance (11) ... 


86.94 - 0.8 

; 11.99 

5.76 

9.38 

9.33 

48 

Tins IT) 


101.52 '—0.2 

; 18*77; 

9.89 

9.73 

9.69 

49 

Overseas Traders (13)... 


202.48 -1.9 

i 17.27: 

5.72 

7.77 

7.76 


1449.55 451.27 1451.09 |452.03 '404.80 523.40 404.67 559.37 84.68 


' 1 1 ' ' .!?5i • Vliiti lik/osi ’(*,2/6S. 


1135.26 133.36 <133^6 '133.55 1102^9 142.43 117.89 142.43 . 59-72 
1 ! e3.7i '7.1, {6(7/78*^17,10,74’ 

138.81 190.23 1190.23 ,185.66 “ 


67.69 89.17 1 88.46 ! 86.94 


101.77 101.901102.62-103^5 


*206.39 207.52 203.10 5201.27 


it un 

1356.68 301.47 177.60 5e7.78 94.08 
. (7)h ' .9*/ ;/ L3.7.7S. 
113.18.119.77. 85.89' 175.90 , 66.31 
n7/l i - iS/F) -(28,4/ra* -(30/9/74) 
94.82 119.14, 86:09 125.43 64£3 
| (30/7/ . (9/2) j< 12/ 1/73* ;(27,6/71) 
210^1 254.471200.20. 254.47 ! 97-57 
/Si I 


FIXED INTEREST 


Consols 21% yield ... 

20*jt. Govt Stocks (6)... 

20-} r Red. Deb. & Loans (15) 
Investment Truvt E*refs. (15) 
Comli and Indl. Prefs. (20) ... 


Than. 

Sept. S 

W«-I. 

f^ppl m 

Tnetdxv 
j *»e|4. 

1 7 
i 

Monday 

: 

i 6 

1 

Priiiay 

Sept. 

i 

Tbuni. 

SepL 

2 

TV«L 

Sept. 

t 

[ Toeadxy 
! Ao^iiK 

! 

Index 

Xu. 

1 Y *S“ 1 

■ At 1 

3 


! 14.35 

14.24 

14.14 

14.13 ; 

14.11 

14.11 j 

14.10 

14^0 

47.32 

:13.72 

47.68 

48.10 

48.12 * 

48.14 

48.19 ; 

48.22 

47.96 

47.55 

; 15.50 

48.09 

4B.02 

49.04 

49.39 | 

49.39 

49.39 

49.42 

47.93 

14.44 

48.40 

48.40 

' 48.30 

48.65 ! 

48.93 , 

48.93 

<8.93 

68.08 

13.81 

68.83 

( 

I 68.90 | 

68.76 

69.14 j 

89.14 . 

69.10 

1 69.10 


(o/5) ' (31/8) I (3.5/76. I -(6/1/751 


«K“ 

fftPJKVS.l 


197B 


, Biace 
j Compdiirian 


Hi/eh . Low . High I Law 


14.15 ' — — 


50.21 53.45 47.32 115.42 f 38.27 

. '30/1) , la's* (11/9/63* ; (S-l-75) 
47.78 82.40' 48.68 113.431 37.01 

*2Lo) ,2,1* *2J.'10,63v 6/1 73> 

46.06 61.23’ 46.43. 114.41 i 34.45 

■ *.t«r2i i7.-6' ,LsA.6ii ;i*,Ki7«. 

64.94 71.97 62.76 114.95 47.67 

iSti '2‘l, (7>(d/fi5i | |6;I.'75< 


Section or Crtup 

Kaso Date 

. Base Value 

Section or Group 

Base Date 

Base Value 




Fond Retaltlns 

29/12/67 

U4J3 

OvcrscM Trailers 

31.72/74 

iH.cn 

Insurance Broken. 

29/12/67 

9437 

Enqinccnm (Heavy) 

31.-12/71 

153 84 

MlRino Finance 

29, '12/67 

UH40 

Enshtecrins (C*Hnl) 

31 12,71 

153.84 

fill OUiei- 

10/4/6? 

' lBfl.ne 

Winn add Spirits 

Iff.-l/H) 

140.76 

l Redemption yield. FT-Acaartes 

Indict ar« 

Toys and Games 

16’ 1/70 

155.72 

calculated by Extel 

CammanieaiiMf 

Limited (a 

Office Equipment 

14/1/70 

142.74 . 

member ot ibe Excbxiua Tdunst Croup) an as 

Industrial Group 

31 12.70 

128-30 

IBM 3TB computer. 



Miscellaneous Financial 

3112.70 

128334 

A IIm sf the coMltacnts of the 

FT. Act oar toe 

peed Mxnufaciurlna 

21/12.67 

11403 

Share Indices is now 

available from the Publishers, 


the Plnanclal Times. Braden Name, caiuw* Streot. 
Lostfan. ECflP 4 BY. price 13p. By pet, 2 Dp. 

A record at the Indices, cast £30, ii aouinaDk) 
Iram FT t mliMt Enurprisea. 10. Ball Caurt. Lamlaa. 
E04. It vlvcc all a reap and sah-secUoa Indices at 
fortniaMly intarvala since Uie start ol the eetias In 
14U with qaarterhr hlshs and laws, oivldnd and 
eamioss Hawes are also ittdaded. 

CONSTITUENT CHANCE: A.D, luemaUanal (Mire. 
DnetasaKtod) has been replacad by Bprthwnck (Tkwnuj 
(Food Manofanirlnvl. 


Edgtngton. 4 cheaper at 144p, unaltered at £391- . , , - 

while also in the wake of half- Sicbens (U.K.) registered a fall of Enkalon touched - a 1976 tow of XL-). . . B .. 

time statements. Myson Group 10 at 135p. Up Following the interim figures The London-based Financial, 

lost 4 to BQp. Pentos 3 to-41p. and Helped by the strength of the before rallying to close only a were again affected by the rrt» 

Gibbons Dudley a penny to. 57ip. investment premium. Great fraction lower on the day at 12p. »ess of LJx. industrials, setecaa 
Johnson JIarthev receded S to Northern recovered 3 points -to U.U. came on offer ar 2p. down Tftust fell 10 more to 403 r wtirj 
322p, Cape Industries 6 to l!2p, £51. Also resisting the dull trend 11* and Homfray receded 2 ai53p. Rio Tmto-Zinc gave up ajrenflj 
and Chubb 5 to 96p. However, in Overseas Traders were Agar DATs Industries edged 2 higher to ISSp. ititer equalling ia.XV 
Croydex. 65p, and Portals. I53p. Cross, a penny firmer at I6p foi- to 255p and the Deferred held low of; 166p. ' 

both showed gains of 2 in res- lowing the sharply higher profits steady- at 203p in Tobaccos, but Platinums were , neglected^#., 

ponse to higher first-half profits, and news that the promised bid Imps closed a shade lowec at 72p. were Coppers. Elsewhere* tia 
Following the capital recon- from Newman Industries Is under An improvement of 3 to 34p in dian selling lowered habuja i 


capital recon 
st ruction. AD lufernationai Units, negotiation. 


Chrirmace provided the only move- S7p.. 


ACTIVE STOCKS 


Denomina- 

No 

of 

Closing 

Change 

197(5 

1976 

Stock tion 

marks price fp) 

on day 

high 

low 

BATs Defd 23p 

HK & SH Bk?. ... SHK2J 

15 

203 

— 

225 

200 

5013 

310 

-15 

350 

27S 

Shell Transport ... 23p 

T3 

394 

— 

462 . 

378 

ia £1 

11 

320 

+ 1 

• 402 

316 

8P fl 

9 

575 

- 8 

6S5 

557 

Distillers 30p 

Rank Org.. 25p 

3 

120 

- 1 

15S 

116 

9 

140 

- 1 

195 

138 

GKN £1 

S 

297 

+ 2 

360 

266 

Beecham 25p 

7 

329 

- 1 

390 

326 

Bowater £1 

7 

173 

- 4 

230 

173 

Burmah Oil £1 

7 

36 

— • 

53 

31) 

European Ferries 23p 

7 

52* 

-- h 

80 

50 

Marks & Spencer 2 5p 
Reed lot'l £1 

7 

93 


108 

88 

. 7 

220 

- 2 

274 

216 

Couruulds 2op . 

6 

115 

+ 2 

169 

108 


The above list os active stocks is based on the number oj bargains 
recorded yesterday m the Ol^rial list and under Rule 163(1) ie). 


Option Report— 3-month Call Rates 


‘Calls” were dealt In Burma h 
OH. Ultramar. J. Coral. Lex 
Service, Slater "Walker, European 
Ferries, British 'Laud, Marks and 
Spencer. J. Lyons Grand Metro- 
politan Warrants, ' Tricentrol, 
Cavenham, Lonrho, Town and 
City,' Berry IVlggins, Charterball 
Finance and Centreway Securi- 


ties. u Puts " were done in 
Peachey*. Property, Beaverhrook 
**■ A," Slater Walker, Trafalgar 
House “B” Warrants and Centro- 
way Securities, wliiie “ doubles " 
were arranged in Burmah Oil, 
Peachey Property, BP, Grand 
Metropolitan ' Warrants and 
Babcock and Wilcox. 


1 tutus* ruin I 


Bn-n . - ..J 
V. P.Cemmt... 
Vmo*.- Leisure.. 

BSR 

UebrocW 

U* relay* Bank, 
BeiTyrrijgfiiu.J 

Ueecham — 

BinKi Dru*_... 
Uimaieni 

B.A.T J 

UricbliLerluid, 

HOC I EL. • 

Uinan 1J.1 

ilurtoo *.V 

(.'adhurya. 

L avtsibani ! 

tViuitmkls..— 
Ueheahams^., 
diet liter* 

bunion J 

Uajle Sr*r.,..„ 


;b.U.i 

Flicb Lovell 

6*5 ten. Acuideni- 
15 ■ ten. Electric.. 

3 -Glaxo 

9 .Oranrt ilec...— 

8 -O.fA-A’ 

22 Guardian 

5 G.K.N ' 

28 :Hx«rker SuM...' 
How ot F raver’ 

l-C! 

“Inina". 

v - -i 

IK 


12 

16 

21 

5 

5 la 


9 Legatt General/ 

6 lj- Lad broke 

5 ,£^.v .->er»{ 

10 : Lloyd* Bub... 

12 “Loh- 

8 ;Lumk>n Buck 
IS 'Lucaa In,/*... . 
71s -SI am*" 

11 )\Urkti Sf/accii 


• / \if*lMl*>l Haaih... 

O . 'Xar'l Wear BadU, 20 

12 ' ■■Do" VTimnti- 71; 

13 PSODfd | l* 

36 TUsaey 7 

7 U.H.M O • 

16 Haak C/rs.*A'~ , 18 

18 iKeed Inti 23 

25 KsttoHe j 11 
35 -UotboEtn* 4 

8 .?ilate WalkerJ .4 

*0 ,!3plllen> ■ 4 

7 !te*uj | 4 

14 fljortj ‘A 1 ...*... 22 

7 trust Hou*e> , 9 

U 1 1 ube Invest.... - 27 

ii 'Unilever .i 3b 

Drapery,, t 
22 iVickcn* ..j LS 


.Cni*. I.ouiii ie*..[ 

6 .P.". • 

flnr. Europe.. ...j 
.L*nd Securities 

AIKPU : 

'Peacbev i 

SamoelPropv . I 
,ro»ro A City. . 


6 

7 

14 

7 

6 

4': 


Oils . 

•Bril. Petroleum; 
Burmab Oil.. . 

,Sbc*ll 

; Ultra mar 


«C 

41*. 

87 

14 


4 iWiJliamsHnd'c/ 
41«:Woolwortha ... 

20 , 

7 iProperty 

8 /Bnt, Laud J3>s 


Mine* 

•Chaster Cons—, 
JCbari'rta’II Fio. 

iOslIS Itt.kl | 

'Bamptun Ares H 

’Lonrho < 

: JUo T. Zinc. 

'Western il'np.. 


1NEW HIGHS AND 
LOWS FOR 1976 


The loiloaelnp securities Quoted in :no 
Share Informal" on Scrr.Ce -ejlcrda* 
aiLamcd new Highs and Laws ‘nr 1976- 


NEW HIGHS (6) 

AMERICANS >2) 
Cm lov. ‘ Exxon 

Schlumberacr 
Travelers 
Wood Bastow 
Brazil Invs. 

NEW LOWS (206) 


INDUSTRIALS. *1) 
'insurances ill 

TEXTILES (1) 
TRUSTS C1l 


BRITISH FUNDS (10) 

_ flJ 


LOANS IMISCELLANEOI 
AMERICANS (5) 
BANKS <9J 
BUILDINGS (28* 


CHEMICALS IS> 
ONEMAS C 


131 


DRAPERY AND STORES (101 
ELECTRICALS flO. 
ENGINEERING (21) 
FOODS 116* 
■■-HOTELS *2» ' 
INDUSTRIALS 1021 
INSURANCE (SI ' 
MOTORS (Si 
NEW5PAPER5 (4 1 
PAPER AND PRINTING (2) 
PROPERTY 191 
TEXTILES 14* 

TRUSTS 110* 

OVERSEAS TRADERS (4) 
MINE5 (II 


RISES AND FALLS 
YESTERDAY - 


Up pawn Same 

British Funds - ' — 55 — 

Carpn, Dorn. . and 

Foreign Bondi ... 2. 5 36 33 

Industrials ' 173 M2 HU 

Financial and Prop. ... 48 237 2D 

Oil* .1 11 25 

Plantation _...._ 3 7 32 

Mines 23 38 83 

Recent Issues ' 5 in 15 


Totals 


258 «9S L4M 


Canon sets up 


copier company 

THE Canon organisation plans 
a major expansion of its activi- 
ties in the U.K. and Eire. 

First stage Is the setting-up of 
Canon Copiers to handle all mar- 
keting, selling, distribution and 
servicing of the range 


MONEY MARKET 


Rise in interest rates 


Bank of England Minimum 
Lending Rate Ilf per cent, 
(since May 21. 1976) 
Short-tenn fixed period interest 
rates increased sharply . in the 
London money market yesterday, 

following the weakness of sterling 
during the morning. Rates in the 
afternoon tended to ease but still 
finished higher on the day. Dis- 
count houses buying rates for 
three-month Treasury bills rose 
10 111- lift per cent from 
11-10K per cent* but there was 


little indication of any reaction 
from the authorities with regard 
to the present level or Minimum 
Lending Rate. 

Day-to-day credit was in slightly 
short supply yesterday, and the 
authorities bought a small amount 
of Treasury bills from the dis- 
count bouses. Banks carried 


forward surplus balances from 
Wednesif 


esday. Government dis- 
bursements exceeded revenue pay- 
ments to the Exchequer, and a 
fall in the note circulation was 


also in the market's favour ' On 
the other hand there was- a -net 
market take-up of Treasury bills. 

Discount houses paid 10-101 per 
cent, for, secured call loans in 
the early part and closing balances 
were taken at 5-7 per cenL 
In the interbank market over- 
night loans opened at lOEtOi par 
cent, and fell to 4- per cent in 
places, before rising to 10-10} per 
cent, at the close. 

Rates. In the table below are 
nominal in some cases. 


Sept. 9 

l»76 


! Sterling | 
: Cmlfcata | 

1 'ofdepoaiu | 


intertask 


Low 


Authority i 
ctaposlt* { 


il AuttaJ Finance 

Mriahln < 


Irwrugbt.. ..! 
ilsys notice.! 


- | 4 lQlfl'j — 


i dij-v or 
*iaw notice.' 
One month 
Hi* mi utile..: 
tDrre month*, 
"'is months ..- 
.Vine months., 
•□a rnr . ...' 
Tm TB*r»_ . ' 


.1 


10U 


I Pbcnwpr 
House Company | market, 
deposit depjnta. : deposit* 


103 4 


5 104 






JlVj-lHs 
11* ii* 
12*4 12 , b 
12U 22<s 
12 3g- 12 1| 


10- 1019 • 
10™ »0;-s : 

11- 114 

Hi, ' 


lOlq-lOial 

10is-10i* l 


Ii:;-125, 


i*A 13 'a ! 


11U-1138 
1 Us-12 


12 U 123b 
IS 13lg 


, 1078-11 
12-111? 10/8 llti 
12 ilU iiU Ills 

J2 IIU 111? Ili4 

12.11U 18-121? 

l£>c-li-S; lZli- 12S} 
1211-12 12U-13 


Trawnry | tk ak 

bUta* , UilUf 


Rge-Tretlr 
bills « 




9V1038 1 ; 

lot's lOii-lOi, 


103* 
10 . '* 


ii-ia.^ iiA-iiu 

1Hb-I 1[ S IDe-lli,' 
- lir 8 .llafl. 


Il-lO’fll .13 1 1S 4 
18 
12 
12 


Local authorities and finance houses seven days’ under, others wren dare ftsrd. 'Lon 3 -tfirm tociJ ainooriur monnaae 
c inmiaatbr three years Ui-nj per eem.: lour years 131-131 Dvr cent; five \ ears 14-14* per rent. DBank bill rates in table 


are burins rales (or prime paper. Buying rates for four-oiosUi bank bills M-Hl per cent., lour-motuh trade bills V 
per cent. Approximate selling rale for one-month Treasury hills Iff U m - 108 ucr mu.: n*-o-motudi Iffliis -Iff Hit. per ecuc.; and 
threc-momb lflUib per cent. Approximate aeilinit tate lor one- month bank hrlla 18/-10 Hu, per cent.: Uvo-monih IfflSis-lai j>. r 
wn. three-momh UMl per ccfll.i one-momh trade bills u;-li: per rent.: hvo-raonth lli Mr cent.; also ihrctmoatha 
"* per cent. 


Finance Heme Base Rata (published by the Financr Houwi Astocuunni nj per cenr. (tom nuyuc i: .1874 . Clearing 
Bank Deposit Rate* for small sums of seven dan' notice 5* per wol Clearing Bank Rata tec lending iff* Mr cent. Treasury 
bill averaae under rate of discount 10.8233 per ecu. . .. 


BASE LENDING: 1 
RATES 


Allied lash Bunks LtiL lDi^ 
American Express Bank 10* f D 
Anglo-Portuguese Bank 11 

Henry Ansbachcr • H:S> 

Banco dc Bilbao 30J%-' j {•, ! * 

Bank of Cyprus -11 % 

Bank of N;S-W. 10i«S 

Baoque du Rhone S-A. .11 % 

Barclays Bank 1011S 

Barnet' Christie Ltd.... 12 %, 
Bremar Holdings Ltd. lli?# 

Bril. Bank of Mid. East HM% 

fi Brown Shipley ,3E 

Canada Permanent AF1 104% 
Capitol C & C Fin. Lid. 13 % 
Ca>re r . Bo water Co. Lid. U % 

Cedar Holdings H-% 

I Charterhouse JaphetL. 11 ■§ 

C. E- Coates -Ill*' 

Consolidated Credits ... 11 * 

Co-operative Barfk 

Corinthian Securities... .104% . 

Credit Lyonnais 104% 

G;. R. Dawes ..-111% 

Diiucan Lawrie ......... 101* 

Eagii Trust - 104% 

-English Transcont 1L5 . 

First London Secs 104% . 

■ Antony Gibbs 11 % 

Gonde Durrant Trust... 11 % 
Greyhound Guaranty' 104% ' 
Grindlays Bank 

Guinness Mahon 104% 

Hbmbr>M Bank 101% '• 

Hill Samuel .c:.?104% 

C. Hoare & Co ,.tlD 4 % • • 

Julian S. Hodge 

Hongkong & Shanghai. 104% 
Industrial Bank of Scot. 10{% 




Keyset Ullmann 
Kr.owsley & Co. Ltd. 

Llovds Bank 

London & European 
London Mercantile 

Midland Bank 

I Samuel Montagu 104 

I Morgan Grenfell 104 

National Westminster 10} 
Northern Comm. Trust 11* ' 
Norwich General Trust li-/ 
Portman Guaranty ...U W 
P- S. Refson & Co. ... 105 1 ? 
Roseminster AccepFcs. KJl ' 
Scblesinger Limited ... 31 

Ee.S. Schwab 12 

Spcuiitv Trust Co. Ltd: 12 
Shenley Trust 12'. 

Standard Chartered ... 104 
Trade Development Bk. I 





Ha. 


Twentietb Century. Bk. 


lT n'^,| Bank of Kuwait 101 
Whitraway Lardlaw ... 111U. 

W/Hianif & Giyn’s 101% 

Yorkshire Bank ...... :L. 101# 

I Members of the Accenting Honiw.. 
Commuieo 


7-dky depaans 6J c ;. 1 -month tMpoh£ 


TriUr dcposiis on sums of £ 10.886 a* 
under sir,, up to £25.000 71% «H 
over £25.000 7221. 'j 

Demand dcpoaltB S%- \ 

Coll deposits over £1.000 \ • 


CORAL INDEX 
Close »fr35I 


INSURANCE BASE 
RATES 


Allantir Assurance ...12 . 

Caudos Assurance ...... 


AtMnws shown . under, tnsuraner ^4 
Prawny Bond. uhje. ' 


- l 


PUK plans offer 

PECHINEY Ugine Kulm*Wt;. 
plans to offer convertible bond*,., 
far shares.il docs, not already . 
owii.'in Seichlme' and Gefila<*";, 
the Paris Slockhrekere.-ASSnofa,*' 
tion said. • “*--•> ..^/.V 



r 

































A IJ T H O R IS E D U N I T TRUS T S 


)M7 tt&naKg) 

, ■ POuQ*teteo»Rd^Aytethaiy. , 09M9W1 

2Jy Tnv.Tri 2S.S js 
» ttfC*n.TU „,pLS Xw 


• bed HambrO Group • 

; ift%ss~g Si :8i I 
i3gS2Sc:S| S! a -I 
, #S3fc-Sf sail i! 

’ ftmattnoat- 134 a« + 0.1 2 .; 

& VltM ruad ^ <8.7 «5 tj -0.4 MJ 


nj> -10 
Inwwplhiitd — J?8 M.5* -04 

Reeiwao-, 6M . »J -11 

Sntil*rCa« — 170 UJ -07 

TBSI 

^WIt:8l g 514 * 

’g2®3fc&% & 


uriNK&er Unit Mput.Cs. Ltd. 

foU»Sj&C9V7UI ~ U4W4D10 

MfoUh&PTuri.toM 12DMI— -41120 


‘bulknot Securities Ud W(c) 
lacnsc.B’inaiiEasoiB oai-aasnsi 

tbaBnfc..^. p« -2U -0.71 432 
keumUaj&L- M3 33.0 -0.9 432 

■BEsiSdM 2 .3 US 

"ees=5f |e s 

PtwiUutrxwwD- g0 2 *Sm ... 4.09 

baUWSPraf &- r .24.4 -04 1330 

tonwJJwtW— 2J7 -It 1330 

."-.ESasSS*: “I ■ iffi -: £« 
'^^pi D iS HZ 

St^hSMt.. &2 MJ an 
JSte'u£5«)«C Jf.i +DJ 6.75 

xwnhdr««ia-'.Ki, .g* w»3 *.» 

3«bL JtUOa. "Toe*, faffed. tThort — Fri. 
rchwxy Unit Tst Mgs. -Ud* fuRe) 

SLDUayM*.SC3A0SK. 8J-2834i« 


: utiv> Unieorn'Ud <■)(*> 

tfajnt SA252 RomftmJ Bd.E7. . 0 


u*,' itaaro Ainertea.. 

L Auri-Are 

LAastfiiC 

r .. . ‘ 

x&nHtTlL- . 


0312209013 
2.77 
159 
339 


* \StrnjptTa 614 - - 71JJ 

- i Extra income _ 195 20.71 

V Financial <2.4 40. d 

££«=»•• 5*33 

ft.Prt. A-nfi TKt. .. 19. » 
rice* at AugB*t3l. Kexl.aab.day 

■ijmmm it. — .to*" - -o.7j 7jn 

J.TrvslMr FUod _ [773 82* — 1.« 4.47 

• twmwwe Tnjxtwa 53 -o J 3.61 

,. WJn-WJac .tmj l»a -23 4U 

4 AccnBL -- p3A5 142J| -3.2J 630 

axing Brothers ft Co. Uif MM 

' VLwdsataU8tjB.C3. •' 014882330 

iffcopsgate Frogre od w Mgmi. Co.* 
BbtaowWtA sc* . OMOOsaso 

griePr. *Aog. 31.0142 -IS 4| — 1 AH 

tepi 14 g 

Next *ab. day Sept 2L ‘Sept. 14. 


**Wjg« Talisman Fa. Hgn.¥ (aKc) 

S-fl.MlncimLapc.EC3 01-6C34331 

griMotoT j — ]US1 in of m 

HT Capital lot 243 23.fl .. . , 4 47 

BTOplal Are »J 27 il <47 

BT Enmpt — M 0 040*4 . 6.M 

BTlnU. Inc 12.9 13 2 JJ2 

•BTInlcrt Aee 133 Jfl3 - j!S 

iMees on ScpL a Nexl tab. daj- Sept IS. 

Tbe British life Office Ltd.V.(ai 
Rthancelte, TuabrWfe ffhlbL Xl 0822271 

BLBrfUah Life B7.4 3951 -0J] 642 

W-Bnloncrd' S2J S3 .. | 641 

BUCaxniol' »9 32.S .. I $M 

MLDhndrHd*^.- 123 34.6J . ..1 798 

Wees on Sept 8 Nexl dealiOR Sept. JD. 

Brown Shinin' ft Co. Ltd.* teXc) 
KDKn.PoamlOHa.ECS - 01-8008320 

BSC nits' d<K2 ; 353.4) ... 1 103 

Dn.tAccnm.** 1SS.« .. .1 b.03 

Priw? 1 on sept.' STp^nt Mb. <S*y Sept. 
Canada Life Unit Trt. HngrO. Ltd.* 
SAHi(hSt,Pettan Bar. Bert*. P. Bwfiica 

C«n.<'^n L>tH B7« 21 fed -431 5.M 

Do. Gen. Area t» M7 _ 3JA.-Q.® S.B9 

no Inc.Dtsl- \2kS 27.2-011 US 

Do. Inc. Aceam.. 130.9 Xtl| -03 IK 

Capel times) Mngt. Ltd.V 

100 ffld Brand SL. EC3K 1BQ 01.568 80] a 

£2r— r:BS Kf"d iB 

Price* on S«pt. t Next dedins Sept 15. 

CarDol Unit Fd'Kgn. Ltdf (aXc) 

Mil bam Home, Nnrr&xiVsapan-Tjme SllOS 
Carltd [51.4 53.% in 

gfiSE^K!=H 4 J 

Do. Aemm. Units ..[30.9 32.* - 9.n 

Next dealing date Septenner 73. 

Chartcr&ease Japbetf 
LPUenKMterHow.EOt. 01-3483909 

CJ. Intern »n [23.6 25 Jj .... 224- 

Aeeaai. Units Q6.4 2*3 ..... 234 

CJ. Income Si Mi 4J4 

CJ. Euro. Fin ___.Sp 245 ...-. 299 

Aeeum. Unit* Z7.0 299 

CJ.Ftt.Inv.Ta Mfl -20.4 «U 

.Vetnn.Umts__-_.pD5 22 J) .. .. 450 

Price* on SepC 8. Next deaUn* Sept IS. 

Chieftain Trust Managers Ltd 
3091 Queen St. EC4R1BR. 01-3*82032 

Blgblocome 1 ZS 1 1 135 

Confederation FYmds MfL M-¥ (a) 
120 Resent SL.W1B BAY. 01-4379040 

Growth Fund [23.7 2A9) ..._4 6.40 

Cosmopolitan Fond Managers. 

SO CopUtaD Ave_ London EC2R 
0182SB22, 01-6281580 
Cocmspoln.GULPA[13a MOj -O^ 597 

Coyne Investment fifgnd Ltd 
72-aO.GmchonseBd- Aji«*oiy- - - KS65D41 
Ctty dc G rowth p73 . 3*71 -OJJ 607 

Crescent Unit Td Mgrs. Ltd (aMg) 

4 IfchiJie CrT5- fiflnbBrah 3. 831-231 4837 

Cmcent Growth— [193 ’ MJSl -OA 4.66 

.CreBklnlerTMrtT. fo.9 473— oil 137 

Crra.Hih.Dlst. — [325 343-0.3 4.24 

CrabBeservet— .)2S.l . 30Jd~0^ 4.64 

Discretionary Unit Fund Managers 
SEBkwmfieMSL.ECSU'ZAL. . 01-6384485 

WSSfcrB! 4 i£3|:i?« 

Equitas Sees. Ltd (axg) 

41 Bixhopsg*tc.EC2 01-5882851 

Pn«rae*iva_— )46JZ . «*[ -13[ 5 21 

Equity ft Law Un. Tr. IL* (aKbXc) 

AmerehxniRd., High Wycombe. 04P4 33377 
Eva UyitL** f#75 5001-10} 5 23 

FramHngten Unit Hgt Ltd (a) 

5-9. Ireland YxnL^BCAB 5BB 01-S4S0091 

gssa—gs ^-rgl 1% 

Friend’s Provdt. Unit It. Hgrs.V 

PUhamEnd. Dorkio*. 03065056 ‘ 

si ^3 §3 


G.T. Unit Managers Lid* Kiri a wort Benson Unit Managers* 

18. Finsbury Orrttx EC2M 7DD 01-6288131 MTeortiorrh «q EC3 01-CSBUM 

GT.Gip Ine . 156 1 .5971-.. . I i» K B Unit Pd Inc . [55 6 59Bd • ,| 6.92 

,..^D 693- I 320 0KB DouraAe. H4t 70.6d ... 682 


GT.Gip ine . 1561 .5971-... i» K B Unit Fd Inc . 155 9 59Bd - .1 6.92 

GT Ine vi'iiJ " * S2 *KB DdllWlAe . (644 78.6^... 1 682 

c.t UA*Gcs„‘ . me 1402 I ue Lft C Unit Trust Ma na g em ent Lid* 

GT.Jw»nftC«„2i;j znj . 1M The Stock BThaace. EC3N IHP 01 588 2900 

.. 12L4 127.^ 2.50 liCInr Fii 1842 B0| . I 1801 

G-T tali Fund. _tW} 99% 1# L*(.’ Inll St Gea Fd [S.l XL6| | 361 

G- ft A- Tst. (aKg) Lawson Securities Lid* laKci 

*■ BarJeod I Rd. Brentwood. <om rwa « George S.fikiiBbvrgh EH2ZJG. 221-238 SOI 1 

c tA.. »L4 ■ 2341-831 .6.85 ifin.)U«ri4l... 01 MO** - 83 

Garcaore Fond Managers * <*>(£> al “r .1 ™ *” 

2.3L Mary Axe EC3A8BP. 01-2631S3I ‘lAcniSL Uuital... 545 592 ... 4J5 

ftUinericarTB DU 26JJ *0% ZB» TTG1H aod Warrant B4 CT7 2.W 

BriiishTd.iAce.i_ 3X.6 345* -04 444 tAmencan nt 31 »2 Z» 

Capital Fund 1069 134J -22 S22 KAcnwUmt*. B.4 2|4 ... 2.24 

High Income To 35.9 38.64 -05 1130 MeW 36 7 39 8* .... 12.78 

Income Fund- 437 «75a -0.9 937 ■*|Acruraliau>j^> , 4& _ <8-M - JttW 

IPS- Apcaci eg i?H -DM 3% Deal tMoo. "Tucs t+^ed. tlaUTS. ■ i Ffl. 

52 J!-? tS 4 Gen^ TyndaU Fund* 

r-w. 18. Cauyngo Road. Bnfiol. 0t»3SMI 

Gibhs (Antony) Unit Tst. Mga. Ltd Di» Aug n M25 4501 - j 638 

22, Bkunfidd SL. ECS* TNL. 01-5884111 ‘Accam Umttj ...fe fl - ““I •I 4ja 

(a) AG. IncoBe* Q6J .2831 .. _l n <a <*■» Srpi- 16 

J^A.G.GrowUrtt_j2j3 5% . -J 6jo Leonine Admislstration Lid 

(aJAG.P^rE^. ^3 27_2 [ 6JC atbraemonw Street. BOSAN 01-236 1171 

Doling TW3. trwed. LeoDi*. M46 478-^0 1C. 

Govett (JohnV* - LewAeeun |«J 47% -1% >* 

77. UAdoo Wall. Era. oi-an ae» Lloyds Bk. Unit TsL Mngrs. Ltd.* la) 

8ft _;] ts 

Next doeaunc day Sept S FlntfBslncdJ pi8 38.4[ -0.« SJO 

GriMMim MninmMl fn 1 id Do. lAeeDIB.) VS7 4931-1.3 550 


HH -..::! £8 .»». 

Next doeau n* day Sept O FlHtfflalncdJ WlB 38.4[ -0.« 530 

Grieweson Management Co. Lid g^SgL'c SI Si lit Us 

» Graham a, SC2P2DS. 01AD84433 S* SI 346 

Salon SejAB B5L5 158.R A78 TbirtJOaSmw) W.7 642 -O 745 

LAeenw.UmtO 156.9 1643 . _ 47* Do. (Aeeum. t »Z 747 -15l 7.45 

BngHYdSePlS U54 12U +DJ 9.41 Fourth (Exlnc.) 42.1 <53 —IT] 4 A 

<A™.ITniUl m.4 1M4D2 9.41 SfYSsS.”. „ "l«7 45% -Jjj 976 

SSmfStt “ i75 J r. " lit Lloyd’s life Unit Tst. Mngro. Lid 

(TchAr Au*. 27 '. 96J U0.6 .... 176 72«. Gatebouw Rd- Ay)«bor> . 02685941 

’ZSi :•■■: IS 1 w - 1 s “ 

(Aecnm Unitai )6*2 67 ij .. 387 London Wall* [>Kg) 

Guardian Soya! Ex. Unit Mgnt, Ltd fcjR'^^iriSwRd 8^2?“ ““ 

Royal Exchaace, EC3P SDK. 81AM80U BSM7UA. 0X72302*1 

ia*JGterdhiU2W_|68.8. 63.6af -L5j 563 Capital Pry-tfr,— tf> 4 52JJ -IJj 338 

Kill x Inc. Growth— h4 8 25.7] —0% 1 11 3 

Henderson Administration Do Acenm. m.a - 2sii -o3 u.i3 


Mercury Fund Managers *•*«* 

SO-iVexhnB St. EC2P2ER 0> 

Mere Geo Sepl. 8. . [USA 1177x81 . 
ArcU WsSepI 8 .0369 145 3 . 

Wert. In t Sept. B...62L9 66* .. 

AccfS- Va S*K 8 £14 • 61 5| . .. 


J 7 ~- 

PiccadiHy Unit T. Mgre, Ud* laHbj J. Henry Schrader Wage & Co. Ltd* Target Tst. Mgra. fScothmd) (aMb) 


01-0004585 6Ei London Wajr. EC2. ' 

J &S E*l** le«**o .. - 
- ■ I 5 Z? Inenae* Growth 


Midland Bank Group 
Unit Trust Managers Ltd* |*u 
CoBftwood Hod-V. Silver Street Head. 
Sheffield. S3 3HJ>. Tci: 974! 

Commodity A Gen..[4L7 «W -QU 

Do AeeuBL . . .£3 7 470-9 3 

Groarb — — K7 348 -02 

Do. ACMm- g .6 357 _ 0 ^ 

Capital m < 23J . . 

Do ArtTun. (231 246 -fli 

Income - - — B4 6 36 Sri -9 i 

Do. Aeeum- _ D65 348 -06 

IniemaUMst — . m 2 502 +02 

Da.Aerum.. i48 6 51^+03 

Wnsta* Fond Managers Ltd 

Under Hat.. Arthur St. E.C.4 Did) 

MSTrria SB ~i 


258o -031 12-BO 
222 -0,4 4.74 
»7 -06 5JW 
467 -LI 556 
2358 —0.4 5.65 

546 -00 539 

53 - A 3 » 
eer^end. Practical fnvesL Co. Ltd* (yKc> 

Tel: 9742 7F842 Ea rope i I*. Mi TL Centre, EL 01-8238893 

sail is saai-j ss 


W6 Capital Fu«L, 
5.06 InlKniR * Asseis 

Prl rale Fund 

Arrualtr Fund 
eehnoloey Fttnd. 


01-6380801 120. Chcapside. ECi 

-031 1200 Capital Sept 7 .171 

-0.4 4.74 iAteuip. UnitRi fa 

-05 504 IneomtSepLT - . B 

-U 556 (Acenm. (. ni(s) fls 

-0.4 505 CeacnlSepLl (52, 

-00 339 IAwbb Units] U2. 

- A 3.90 Europe StpLft.. B? 

, ... (Aeeum. Lula] [30 


»»> ’raVlriAuK.n—121U 1230V — 
01-6230893 *Spec. a. Sept I._«290 2333i .... 

. j 473 *Ree*»WS*pLl-.!m2 1167*? ... 
1 473 n * r lu ®*™pt fluids only 


' 0I-MS82S2 laAU»OiC«5e«a,Kdin.a. 031-2288621- 

S3 :::" 2$ «Hb=P 941 HI 

171 1 ■ |« TantetOywr (429 4Uri| -05] 2204 

«3 :::: 4m Trades Union Unit TsL Managers* 

300 +0.7 3 M 200, Wood Stmt, E.CA 01-6SSB01! 

US 3 * 4.S WWarptl p6J 397*4 -1 627 

1332 Z ' *D ’ 

116.7V ■-.. 7.42 Transatlantic and Gen. Secs. C«.* 

trarfs only fll-» Now Loudw Rd. Cbebn*b>rdQ3t5&1651 


f| SSZZXS* c " pSu 

ra Prolific Unit* „f6L8 6621-04 316 58 » Andrex^Sq. EdloIxngS 031^569207 JJ BC fchm.S«iL! 


fa Prolific UnMa RL8 6621-0 4 316 *4, eauoOaiga lai-xioviui 

J-JJ Mich Income * Eg 2 73 y -Q 71 9 71 Iucome _,B7.7 4021 . .. .1 5.90 

55 S ^ H 1 Aeeum Unite fa.4 <2.0| .1 5.98 Col trace Sen3 

V* PradL Unit Tst. Mngrs.* (aKbHC) ftMlIn* do- Tue*d«>. f.Vcun.L'mW. 

' Rolbom Baiv BCIKSMt 01J059222 

Pratterti*!-.. .. .J835 0851-25) 55J Sehag Uni! TsL Managers Ltd* (a) tTZl 

Onilter Hanagcment Co. Ltd* - «JB«siLBeidb V .H»,BlCu4 .01-2385000 fAccum Dnitei 
IS Them* exchange. RC2N IMP. 016804197 sSSStaraSSw 954 fArcmn. uSbl 


(Aeeum Uniisi 
Colcraco Sent 3 


MLA Unit Trust Mgemni. Ltd QundranL. -_ -.H75 
Did Qu«eu street, swiHaiG. 019307333. Reliance Unit Mgr*, Ltd* 


Secnrit}’ Selection 


HLA Unit* to 5 29.7] . [ 506 fielixnce Hsr_ Tuotande Weils. Si. 0SB2 22271 ft Tbt Crescou Sfinwife. BCSN 2LY. 01-488 4313 Via GwL 


lferUaScH.&, 
(ACtum L'BitS) 

Mer.Bg. Yd-Sept t. 

(Aeeum Units) 


«_ . »■ -, m . u oppcwtniutjr Ptt —[3* 6 4L3J l 694 On* Gib T*t 

MntnaT Unit Trust Managers* faKg) _ ■ Unv 4 Gth Tst 

is. oopth*u Ave. scan tbu B16D64SB3 Benuguun MSII Ig MaeB t lid* 

Mutual See. PI UK _B5.2 3&J1 -0JJ LEX Qn+Gate Hx. Flnshuxy Sq. 0C2. 07408 1088 W - n . 

MBtmdtoC-T^. fe.7 -5^ f04 BowmSccsFA ..B1U 1U5M...J S-*‘ 

fel 54i3 60* Next ralTday Sept 14 3 LmufirnWriJ 

Xuturi High Yld..„ [380 414-; -C « 1072 . „ Ltmdon EG2M5 

v,Hanii . _ Rthchld ft Lwnds. Mgrs. Ud (a) Assets Tst 

National Provid ent l av. Mngr». lid* St Swilhta'*LMe.Lda_BC4 0t-6Z643S8 Bank Ina* Fin. 


iuEX City-Gal* Ha, Finsbury Sq. £CZ 0)488 JOBS »(-<_, WaJVew *1^ t^ugi 

804 BowuSeeaFd -0065 U85M .. ..A 3.95’ *> a *« r waa “ T *»■ (•«£> 

604 Next raVdSy SeptT4 3 LonOtm Wall BuiUhn**, London Mull. 

»72 , London EG2U SQL 01-838 (H7$f0479 


Wlckmoor ,. 

(Aeeum. Unlta) 

Wiekttv. SepL 3 

Do. Accam. 


58^ .. . . 6.81 

833 _ 681 

872 . .. 503 
735 +0.8 4.72 
8511 +0.1 472- 
9SL5 638 

1065 618 

47.9 709 

47.9 ...J 7.09 

40.? — SAi 
4M ...... 503 

502c 372 

55.4 ...... 302 

640 4.67 

75J .... 467 

40.4 +00 9.76 

99.6 +0J 9.76 

352s ATX 

420 . . .. 4.71 

510 9.16 

47.1* +0J 503 

523 +0.? 501 

47 v 4.44 

4721 9.4* 


48, Cmethuieli SL SC3P3HB 
N.PJ. GUlUd Trt _| — 

s 

N'Pl CT»e«. Tnmt . I _ 
lAccmn.Uml*i«_.hM.7 137. 

DrOJ. 1W»“ fail 032.4i 

■Price* al Sem fscji death 
"Price *> Aag. 28 Next dealing 


9 J-A 94200 siewCtBreHwU- 
— 1 — Price on Auk 01 


1M J 18701 I 

Nevt dealine Sept. 


Premior U.T Admin- Rnyfalxh Road. 
Brentwood. EVex. B 2 TI 

(aiAnacnllan 

iKiCap. Acenm 

«- 


Financial Prtty 
Do. (Aeeum). 


Croia Aac.3*"_| 
*41 Hi g blnr rwrJ 
(T)Inc. 4 Aa satxl 
LC^ateruatl^m 

(KINth.Anufl 
•eXHlNm.Rcs.Mt 
Wortwide Ana. ul 
11. A ustin Fnaxx. 
CwbotH 


tax exempt fund* poly . 
Hill Samnd Unit TsL Mgrs-t M 


46 Beech SLECSPSLX 
tbl British Trust ““ 




UpitaiTrum — 
<bl FinanclxlTntft. 
(bilacoa»eTnim_ 
(b)Serurity IVutt — 
(hi High Yield Tit— 


01 

+c 


-LtSAan Wail 

t£ ‘gsssitiM,. 

■ -Q -2 460 M ft G Group* (yMcjU) 

Three Quays. Tower FUU. Baa 8BQ 0I6M 4S6C 

1 In £ 70 See also Stock Excteajte Dealings. 

3 ? sir American Ace. W3 VStll 2XJ 

Tj! 7 Australasian Acr._ SLA SS0j +0.4 L9S 

ie Commodity 580 532*3 +02 5.42 

JS I Acenm. Unit*) 50-3 53 3 -MJ2 5C 

Compound Ace. E70 723 -00 428 

' i asa Conversion Growth 47.1 «9.9f +BJ. 251 

5 " sf* .£§M ?? 

gsff?sair:6 H-jtiSS 

’ .9^2 ^ 

-o3 301 (Acenm. Units* <3 4 463+02 2*9 

10'S 2.73 Fimd of Inv.Trts — <25 -0 2 3.92 

ts «aa=^.s i Jf:H is 


National Westminster* (a) 

41. uaUmiy. ECZP2BP 01. 

Capital (Aeetun. l_ (530 5521 -0, 

Income- E27B 2S» -0. 

Financial — W.t 2951 -0. 

Growth inv MJ 79 « -0. 

Extra Inc 012 54fij -L 


a l ** R*we * Titnum Managem en t Ud* City of London 

| 7» City-Gate Bo, Finsbury EC2. 01-606 1068 Comm 6 ind 

fS Rowan Int Pd. —M2 70JJ ... | 200 Commodity 

eaunx SefU a Nest nb. Say September 20. Domestic--. 

wi_ . _ . SxempI Tst. 

mini 


v ^ M Royal Tat. Con. Fd Mgr*. LUL 

SAJennyn Street. 5.W.2 01-6*98282 

01-6378044 Capital F^nd Wi 632 . . I 4J6 

-qw 4.82 Income Pamt. ..—692 62.6) .. I 8.60 

Ih 3 tS Price* at An*. A New dealing Sept 15. 


*i7 Save & Prosper Gravp Ltd 
838 4. Greet SL Helena. I jond on BC3P 3EP 
' E r a fc l ne Ho me, 68-73 Owes Street. 

J Edin burgh EHZ 4NX 


Global Grth 

Gold t Genera] 
QMl 
Inc. & 

Int. Orasnner 

In +e3l.T»» .Shares 
Mialrala Tst 
Mat HI ebb 
New lames 

w.Amer.Tst 

Ta. 


52.7 -3J 

56.9 -10 
231 -83 

48.9 -0.4 
292 -as 

35.9 -0.6 
292 -Oi 
431 -05 
55.0 -05 

283 -05 
673 -0.9 
291 -03 
200a -02 
294 -0.4 
49.4 -aJ 
27.C -0-3) 

57.7 -O 


|g Trident Trusts iaKg) 

1770 SchJes iogtr Trust Mnugers Ltd 
22 140, South Street. Dorking. (Q33S88M1 

5.48 American Grouth -Q2.0 34.4] +021 — 

a m Income S23 343-03 1020 

10*b Withdrawal 2S0 270 -02 — 

la tl. Growth 523 553+0.4 302 

2m Market Leiden.... 28 9 222 -QS 5.72 

8 09 "Nil Yield" - HB S3 -0 3 _ 

13M Seh-Am. Exempt* - 230 25.81.... 449. 

336 V-K. Grth. Aeeum- 154 10.7) -0.4 527 

IS UJC Grth. Dial 114 S 1011-031 527 

542 . ‘Next rah. day Sept 22 

497 - - 

Tyndall Managers Ud* 

4A1 l&CaayuDe Road, Bristol. 027232211 


HJgb Return [O0 

Income — — J32J 


immsm 


<2.7 J -L0) | 7.91 Status Change. 

Universal Second 


1034 Income Sept 8 
3.76 f Acenm Units) 
633 Capital Sept 8. 
931 /Arena fails/ 


93* -02 
96.6 -L4 
560 —0.9 
37.4B -OJ 
17.2n -03 


-.50 (Ac cura. Cuts) 

235 Canynce Sept. 8 
522 (Aeeum. Drum 
3.18 Intel. Earn. Sept 8 
(Aeeum. Lnitsi 
Seal. Cap. ScpL 
5.42 lAcrnm.UoiU)_ 
839 Scot. In a Sept 8 


0278322(1 
802 J 040 
1312 ..... 8 40 

91.0 509 

2202 009 

79.0 ... . 709 

1012 ^.... 7.69 

680 636 

001 016 

1902 095 

201.8 5.95 ■ 

912 478 

1022 4.71 

116.0 2037 


9J * Stewart Unit Tst. Masagera Ltd (a) income sept b 

40 Charlotte 5q. Edinburgh. 031-2283271 (Accam. Unjtai.__.| 

6.22 — . ... _ . Capital Sept. 8 

SIB Stewxxt Americas Fund t Act-urn L’utni 1 

6JB8 Standard Unit* [99.4 5301 . -1 190 


709 (Accmn.Unit*i 0676 

637 Bleb Is come J613 


(Aeeum. Units) .f 

Japan Ace. I 


393d — TJH 637 Bleb Isromo 

2^-05| 904 ggujUWM.— 

Intel.* falrc) Magnum -,I_I 

10 Chrlatapher Stmt RC2.' 01-247 TSO tfj ?i^ tTnlU> 

Inlet Inv. Fuad PM 780| —031 4.95 (Aeeum. Units). — 

Ionian Unit Tst. Mngrant. Ud* 

64. Coleman Street EC-2. 01-638S686 (AecnmUnltsi 

M*** H2 SCSiuasci:' 


ss ««*“«— 

'Ionian Inc. Pd-t— p6-0 8LW | 11.65 Speeisllied Pnwds 

'Next dealing Oct 10 -So*. IB tScpt. 23. Traaec 

Key Fond Managers Ltd (4(g) ■ 

25. SGIk S0 EC2V 8XE 014067070. Otarttami Sept 7- 

ssasssftiii . q4i is esaft-T 

Kcj PiF. 493 513-8.91 096 P.O. Box 2t Stereos 

Key Fixed Int Ptt.-l5D 7 53 » ..._| 2433 Growth UniU_u. ] 


_0jl jj7 Pension EX hepc.B \V-i 9/m ., 

J-_J5 Manulife Management Ud* 


523 -03 3 92 
1253 -2.0 048 

2792 -2.9 638 

652 -02 10.83 
904 -03 1003 
1412 -13 136 

15334 -23 40} 
1943 -2J 063 

1813 -12 9.02 

1513 -10 932 

1412 -IX 701 
1204 -13 635 

163.4 -23 635 

89.4a -LX 532 
1873)- £2 532 

a -031 704 
-Oi 704 

lLSUfl 

837 
137 
.... 047 


008 Standard Units 49.4 5331 . .1 191 

Accam. Units faj. 50M -J - 

, Withdrawal Units .. (43.0 407] ....J — 

5 * Stewart British Capital Fkmd 

Tn ■Staudardt 185.4 9004 ... -1 5.71 

W Accam Units [5.4 90* | £7! 


Tyndall NaL and Comm,* 

Income ScpL B 013.4 1170 

(Accam. Unitsi.>^..fl452 1500 

Capital Sept. 8 [962 990 

(Accam. Units! ,012.6 120q 


NEL Trust Managers Ltd* (aNg) Wt iur«^^irm 

Milton Court. Dorking. Surrey. 3011 Dealing* tor 01-554 8880 or 031-298 7301 Itia'iglaTsi 

Nclriar- .- 1*8.4 9.9| -O.q 405 Save ft Ptwgier Securities Ud* g&2S« 

New Court Fund Managers Ud (g) tauraxikami »na 

tT^u— !^ z=S 3 S3 IS 
&££g££ff?:P$ if «• 

K'C. Interest Fd. ..fe.l . 90 J] +0 202 b wwtln Isanc Voat 

N.C SmLCs.Fi . f*L3 96 9) -1.7) 004 High-Held Units-pM 42.7J -10] ( 7.91 Status Change 

... , , . ■ _ Blgh bunsr Puds Universal Sftcood 

WffVTC as^ *« " a w — « «. m „ 

maLM 2J3:*4 m il 

15. Gt St. TJwna* Apostle. . ^ OltoOfiMl tbS-GcnaS:iI_;toi ~m 6M Standard Unit* — 149.4 530. -1 L90 ''***“ .“ 

StaSd&l E3 230^ H)^ *®’-2rSSSJ(55?w 1MJ 7901+0 71 3 sb ^^Sawal Uniis"!:^ 40H.::d — TSB Unit Tst. Managers Ud* ty) 

g5fls==: — as ■ oS Sfti^ - M X* CipiM Ftred , 21. Chsouv ^»y. Aodocer. Hauls. 030UC18X 

J|5] il 1 ™ 2 = MSstttIW *W|:::-| « 

a Ms.-rffi, JH3 Hs-ssm. Fy.M.^L.d. ?Si:b sHI iB 

S?-li ia, Fd. - • 506 si* Sun AIlUnceHse.. Horsham 040364141 

ftecorery tod oal-iil 501 gbor Flnonclsl — Z 270 -290-0.8 5.42 /riLwi Ulster Bank* (a) - 

Feari Triut Manager, Ud MUM • SSEStJT ^ ^ ^ ^SffSSS^kM JgjS «» 

9S2 High Holbara. WC1V IZB 4HMHI . S s5s£^__lW3 90S. I 226 tb)UW«Grewth..-127 6 29.9*9 -0.61 503 

Pearl Growth pa — [170 1921 -631 530 Siselectlne.- J73.9 82.4 | 012 Target Tsl. Hngxs. Ltd.* <a)(g) ■ , ... 

A^narits to-9 -0.« SJ6 ’WMoaSntt Nnd. rah. day Sg*. 10 7.»Breama Bldgs, BC4A1EU. Oi -242 0777 * 3tga %: if'L., 

^SuStrS - S0 -■ PMe “ Sept - r “*** ^ SepL Target Commodity. [273 ’ .29.41 -021 336 ^ Mincing Lmo. K3M aDX.^ ^ 01-804961 


M =H 


006 Sun Alliance Fund Mngt. Ltd. 

^ UJ Sun All Lance B«e Uortham. 040364141 


TSB Unit Tst. Managers Ltd* (y) 

2t Chantry 7T*y. Andorer, Hants. (SMC 188 

Dealings In 0264 1*34323 

(b/TSB General 1297 • 3181 -0.71 448 

ib)Do Arcum. [363 3071 -Oil 4 40 

TSB Scottish. [602 63.4) -D7| 3.13 

<b) Do. Accuro. (616 64.W -0.71 015 


| «US£ ' 

*®b° FamUjr Fd. 167.7 7231 -0.fi .071 War^JWBci^^ 


0282 35231 
29.9*9-0.61 063 


ftoKilne.— — 

Pearl Unit Tst 

(Acenm Units) 


SS -fl« 096 P.O. Box2t Steraoag*. 

53 a ..._| 1432 Growth Unrti — {39 7 


049856101 
...A 4X70 


(Acenm Unitsi' — fa.4 33ft -oa) 029 ScstUCs Securities Ltd* 

PeHcan Units Admin. Ud (gXx) . l!S^ £? 3 

I Fountain Sl, Manchester . M1-236S68S Sew growth 

Pelien Doits |5B 7 53ft -0ft 634 

Perpetual Unit Trust Mugmt.* (a) S^&.cth. 

48 Hart St, Henley on Thsmeii 049126888 I*ScoL Er- Yld ... 

P-pefnxfCpGU) {901 1M6J . ./ 402 - -Price* at Sept 8 Kcxi *ab. d*y S«Tt 22 


—00 411 
-03 731 
-0.4 4.74 
-03 076 
-00 208 
-0J 0Z1 

■ 051 

^ 732 


Target Financial <08 

Target Equity ___ 280 

SSI 

Target Growth 23.0 

Target la tL 260 

Da Heine. Units 904 

Target Ins., L8.8 

target EL Sept 8 007 

Tgtlnc. — 19.4 

TgLPnl 127 


kb 5a -L0 524 Frt art Use.Fnnd-_p5.0 

30.8 —0.4 6.9 J Grwt Winchester. 

1405 1* Gt Wither. Drift!. 

X74J .“ 606 Wirier Grth. PluL. 

-24-7 -0.7 4« Do. Are tun. 

208* -03 225 

202 Ijn 335 Wieler Growth Fund 
w i 534 Wi Mincing Lane. KC3M3DX 

20.9 -Cl 1136 Ineetme Units,, ,|a_l i 

101 .... Acenm. Units 032 


01-8234951 
. ...[ 400 

409 


INSURANCE, PROPERTY, BONOS 


-i&SE. 
BAS - ii^SJuitofo 
v;r:? 



FOOD PRICE MOVEMENTS 


BACON 

1 Danish A. 1 per xont ...... SM 

British A.l per lent ; 920 

Irish Special per tony P20 

' lister A.1 per tonl) 920 

BITTER ipaekei) 

. NZ tier 20 Ihs+ 924- 9.39 

- English per cwlt 53.90 . 

Danish sailtd per ewit ... 5fi.40-a8.93 
CHEESES 

-■ English eheddar rindtess • 

pci* tonne 9a0.79 

NZ per tonne 872.30 

EGGS” 

Home-prod. Standard ... 3.60- S.85 

Large ‘ 4.10- 4.20 

Sept. 9 


BEEF 

• Scottish lulled 
fes KKCF) ... 
Eire forequarters 
LAMB 

English 

NZ PLs-FMs ... 
?ORK tall weights) 
HUTTON 

English ewes. .... 
POULTRY 

Broiler chickens . 


Broiler cnickens 

• London Egg Exchange mice 
I For delivery September 11-18. 


per pound per pound per pound 


44.0— 47.0 423—46.0 43.0—46.0 

35.0— 38-0 32.5 — 34.0 32,0-33.0 

42.0— 45.0 35.0— 12.0* 37.0—42.0 

35 . 0 — 42,0 38 . 5 — 42.0 35 . 0 — iL 5 

28.0— 37JI 27.0—35.0 27J— 35.0 

18.0— 24.0 17.0—20.0 15.0—18.0 

28.5—32.0 30.0-32.0 29.0—31.5 
price per 120 eggs, t Delivered. 


ENTERTAINMENT GUIDE-Cont. 


OFFSHORE And OVERSEAS funds 


CINEMAS- ! 

•ine. laitwtre Mimra Lpr t in. mi 
U s may be noofccd tl ttw box Office or 
^Olt FAMILY PLOT (AJ. Mb.pKli- 
rnTdallv 2.50. 5^0. 8 30. tst* inwr 
*3. “at. 14 JO *Sw F*« oririOtreSS 
co oflitiowma- ’ ■ ■ 

anuva 

■..OCATH .-A.. 


CINEMAS 


WAWret WIST EHP 
LOKcmre Square. Tot. 


IP, 6,30. taw shew 


'ON HAY MARKET 1930 2758-27715 

xi driver ;xi Sre pr«t 

u.s.15. L»?r **.»*» Frl and 5*t It. 45. 
UUK» Mw^MH jut 2.05. 5 JO. 820. 
» i new Ft 12.20. All MRS. mn be 
Aett. ' • 

IRK J U1 Sen ,pnma-. £Ht 2 55. S-<0. ! 

ih. Uteahtre Sat. li as J 

.ON MAMIE ARCH 1723 J01 l-2i., j 


■t. Charm BroiwoB '* ST. fYJS iaa» Sre. 
press. 2 J0, 4,25. 6.25, 8.25. Law show 
■Fri. e*l<i Sat, 11.00. 

a, REQ PbaOjaOFFMAN ALL T HE 
pftsstnumo MEN %aa»- S«u.._5F«g- 
Ua^SCfi, mcs. late show Fn. and Sri. 

s. swudcr xuMicK^ ^hy 6ym- 
DOH ■ (Al- RYAN O'NEAL. MARJ5A 
USIUENSON. VollY **r-<o<»ttlTWre. Sen. 
sresfe 2-30, 7 JO. L at* riww Sat. 1 1 00. 

. A. CtrtfT EASTWOOD THE OUTLAW 

an*ns: 

ART GALLERIES 


a.--iir EsrSuK-iss.iaE.-fisj iss 

* Fri aort Sat 11403m. Ail scan! MICMWGEW «*wnn* «« 
V- be tucked. • OTHER TREASURES IN THE PRIVATE 

;— ■ - ROOMS until Ott 51; 

l ® .ftrtWJSWEi lb'M®Tx-H,lf!T,oV & M T, 2S3i 

Bhonr bocklras. 24 5cnB3nbcr. ■ 

Hit M8SSAGC IA1 WkdVt 2J30. 7.30. PARR GALLERY. 285 Kin» 

.*ie Show mi. 1 M B mm. rw.i.u R 4Wi L chr{stin8 FOX. 


rttl MESSAGE t Al WMtl 2J0. 7.30. „. BlngK p*RR GALLERY, 285 Kin» 
*1. Show Ml. 1 1 .IB M. T^^l^ wi cHRfSTlNS fOX, 

THE TENANT JX). Ptml JWIt daea. Brent* amf Aluminlimt ScuinrurK 
.30, 3 46. 6.10 8.35 utt Show | manuEL MEHAN_ Colour Encntng 
'« and S*t. .11.15 ~0.m 


. ' fS'-sSi m 

,••• 3 sat- IUS . SMB ftMh". ! 

k’f- He T. 2, 3. 4. La< So. (WiriioW SR.) 

•r» .e^tewi t. Cont- Attja. ON- 12.30^ ttfr 


Brent* and' ' Alutninlimi SfUlnTUTK 
MANUEL MEHAN^_Comw 
Sect- 10-Ott. 2. Open an d*r 
Cloud Mon. 


CLUBS 


e« Atm. 

9TWW - “"S&A* 

,uf a com hrfi Biy, 92-40. i-M Reitavra nt C abaret C|up __l 

iSTi.ru 25 DRUM (X*- Enqolrm ana Rreermin* 734 1071 

5&WiKS®3! wv 

nr Frt end Sat. I1J1 _ ~T . _ 


A* pWiLv^SiAu^uJ^lt: Show at MldntaW riaaja .1". 

J*. J.T0. m sSaw-'m *tt MW..W. OOW Saturjxw. 487 645S 

jSatasfls* ijssas® 
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North-West’s water 
to be pumped south 

BY ROY ROGERS AND DONALD MACLEAN 

AN AMBITIOUS plan to pump plies to most areas depending measures now being proposed j 
millions of gallons of water to on supplies from the lake dis- would cost "a lot of money." | 
the parched southern areas of trict." So far had 

Britain was announced yesterday Water stocks in the Lake Sould Te* JnderSay * white 
by Mr. Denis Howell Minister District we re dowil t0 60 days “££“ Qne tavo/JS pumiing 
with special responsibility for supplyi and ^ wouId begilI u into 'niirtaere I rom “the? 

water resources Mr • th£v reached 30 days. nlarby lakeT fSm Sere it 

launched his , scheme which ita ^ Douglas MUroy. the man- S3 be pSiped esist- 

concedes could be the beginning ager of the North West water mainTand tbeTon into 
of a water supply grid system, at Authority’s northern division, Se River Severn There- are 
the annual TUC Congress in f lso app ^ le d yesterday for ^?r P ^ t^traSort S3 
Brighton. h , operation to ensure ” that more t . afcpianri water down as far as 

He took advantage of a debate water was taken from Labe Exeter using abont 50 miles of 
on the drought to give details of Windermere. The water was emergency pipeline 
major plans to move millions of B 9 1 p 

gallons of water around the 
country using pumps and pipe- 
lines between rivers, lakes and 
reservoirs. But be underlined 
that these measures, which be 
wants in operation by next May, 
do not remove the need for con- 
tinued saving of water. The situa- 
tion was still deteriorating and 
promised to be even more criti- 
cal next summer “ even if it 
rains cats and dogs this winter.” 


Insider dealing 
‘should be 
criminal offence’ 


BY MICHAEL LAFFER TY, CITY STAFF 


Aid for farmers * Another project, costing 


SPECLIL Government help for 
drought-hit farmers in Britain 
may prove necessary, Mr. Fred 
Peart, Agriculture Minister, 
told the EEC Coondl of Minis- 
ters yesterday. He was speak- 
ing at a one-day meeting in 
Brussels called to discuss the 
drought, which has hit wide 
areas of the Community. 

Details, Page 27 


£3-5m.. involves pumping 15m. 
gallons of water a day from the 
River Wye to the River Usk to 
offset the worst effects of the 
drought in South Wales. In 
Cornwall there are plans for a 
£5m. crash building programme 
to build a new water main down 
the length of the county and 
there are other major projects 
under consideration .to move 
water from Northumbria down 
to East Anglia and the East Mid- 


Lancashire 

But last night the North West 

Water Authority warned that needed for large areas of Lanca- lands. 

parts of Lancashire may be shire, Cheshire and South Mr. Howell predicted that if 
“without water" for up to 36 Cumbria. Mr. Milroy told the in- everybody played their part in 
hours at time, if there is not sub- augural meeting of the northern helping to reduce water con- 
stantiai saving in the next few division’s advisory committee in sumption by 50 per cent, then 
days. Carlisle. The committee includes other measures, such as slaking 

£□ spite of repeated warnings, representatives of local authori- boreholes, should help ensure 
consumption of water in the area ties. Government departments, that industry can continue 
was rising, rather than being cut the police and fire brigades. largely free of restriction at least 
back. A four-hour meeting of The authority is advertising until the end of the year, 
water supply officers in the to-day its intention to take One spin-off from this expen- 
region ended yesterday with the greater powers to extract water sive programme is that it will 
decision that 36-hour cuts might from Windemere and Ullswater. create a number of jobs. Mr. 
follow sLeps taken next week. In Brighton. Mr. Howell said Howell was attending the Tire 

“This is an indication of the the Government was not pre- in his capacity as president of 
severe deterioration in the situa- pared to gamble with the jobs the Association of Professional 
turn,” the authority said. “We of millions of workers in the Executive, Clerical and Corn- 
will be deciding early next week hope of wetter weather but he puter Staffs, 
on an approach to rationing sup- went on to warn that the TUC conference. Page 22 


Government borrowing at 
£637m. for August 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

CENTRAL GOVERNMENT social security benefits in estimate, or slightly less, though 
revenue and spending figures for November. there is a wide margin ou either 

August published yesterday. A slightly higher level of side in their projections, 
show that the borrowing require- economic activity and a higher The authorities still face the 
ment for the first five mouths rate of inflation than envisaged major task of financing a large 
of the financial year is running in the budget could still mean part of this borrowing require- 
well within the Budget estimates that both revenue and spending ment outside the banking sector 
for 1976-77. rise by more than original in order to keep the growth of 

The borrowing requirement of estimates with the revenue money supply within the stated 
central Government excluding increase likely to be somewhat guidelines. The increase in the 
certain direct local authority greater. size of the borrowing require- 

and nationalised industry bor- M Denis HmIpv the Than, nent last month, at a time of a 
rowing, rose from an exception- n ‘ of the Excheouer has low level of sales of gilt-edged 
ally low £128m. in July to Jffite of *ock. ”iU thus increase City 

fSn^a^vT a Q r nt ^nd^thin°tS **“ P ubUc sector borrowing concern about monetary policy. 

SKH2 £ S jk , &4. , E£s. , s 

C m h “ 8 e“u“g d et. reblteS SwTS’MSfi SSh"® 

Both Government revenue and 
expenditure have so far in 1976- 
19<7 been running at well above 
their forecast annual rates. But 
the gap narrowed last month 
and should continue to do so 
under the impact of the income 
lax changes and also of the 
reduction in certain rates of 
value added tax. 


later m 1976-77 in the absence 
this year of compensation for 
price restraint to nationalised 
industries, and the increase in 


CENTRAL GOVERNMENT TRANSACTIONS 


April 1 to August 31 

Budget forecast 


1975 

1976 

Change 




£m. 

£m. 

Cm. 

% 

% 

Consolidated Fund | 

Revenue 

11,275 

13,044 

-1-1,769 

15.68 

12k5 

Expenditure 

14,034 

75,824 

+ 1,790 

12.75 

10.7 

Deficit - 

Central Government 

■ 2,759 

- 2,780 


a76 

1J 

Borrowing 

Requirement 

- 3,656 

2,933 


-19.8 

18.4 


THE GOVERNMENT should 
bring in legislation making in- 
sider dealing In securities a 
criminal offence, with severe 
penalties for offenders, says 

the City company law com- 
mittee set up hy the Bank of 
England in 1974. 

Criminal sanctions should 
be limited to market insider 
dealings in securities with a 
published market price (mainly 
listed securities) and the police 
should have powers of com- 
pulsory interrogation and 
disclosure of documents, the 
committee says In a report to 
the Department of Trade. 

Legislation should be intro- 
duced -to discourage the misuse 
of confidential information and 
ensure that guilty parties 
“should at the very least be 
deprived of any advantages 
gained by means of it” 

The dependence of the U.K. 
on invisible exports (to which 
the City contributes so largely) 
“makes it vital in the national 
interest that both the high 
standards and the reputation of 
the UJK. securities market 
should be maintained. There is 
public Interest in ensuring that 
any departure from such stan- 
dards should be as far as 
possible prevented.” 

The Conservative’s 1973 
Companies Bill would have 
made insider dealing a criminal 
offence, bnt the Bill lapsed with 
the change of Government. 

Recently, the Tory Opposi- 
tion proposed amendments to 
the Government’s mini-com- 
panies BID dealing with the 
same matter, bnt these .were 
subseqently withdrawn. 


Damage 


The Stock Exchange and the 
City Panel on Takeovers and 
Mergers, in a statement issued 
in February 1973, also con- 
cluded that the practice should 
be made a criminal offence. 

The companies law commit- 
tee believes that it would “ do 
serious damage” if it were 
sought by legislation to out- 
law the practice of registering 
securities in the names of 
nominees. An amendment to 
the present Companies Bill 
gives a company power to ask 
the registered shareholders 
whether they have the bene- 
ficial interest In the shares and 
if not for whom they hold 
them. 

It also enables the company 
to find oat whether anyone 


other than the registered 
bolder has the right to deter- 
mine voting rights and any in- 
formation thus obtained must 
be recorded in a register open 
to public inspection. 

The_ only people brought 
^within the criminal sanction 
should be those with “a guilty 
mind,” which is a general rule 
in English company law. It 
recommends that a person 
. should uot be guilty of an 
offence if he deals while In 
possession of information 
which he honestly, but wrongly, 
believes to be “generally 
known.” or not to be price- 
sensitive. 

But the actual making of a 
profit or avoiding a loss should 
not be a necessary constituent 
of the offence, the committee 
says. The Intention should be 
enough. 

The committee thought it 
desirable that directors and 
employees should be encour- 
aged to hold shares in their 
companies. It believes that 
some protection would be 
afforded if there were some f 
procedure by which they could 
disclose in advance “to some 
impartial body” dealings 
which they proposed to make. 

Compulsory and immediate 
public disclosure of trans- 
actions by directors, employees 
(and tbeir families) would 
form a useful ancillary 
measure, although this by 
itself wotdd be “unlikely to 
constitute an effective deter- 
rent. even if the penalties for 
non-disclosure were heavy.” 

The incidence of insider 
dealing would also be reduced 
and sanctions supplemented if 
companies were encouraged to 
Impose a code of conduct on 
tbeir directors and employees 
in relation to share dealings. 
Possible loss of employment 
would be a powerful deterrent, 
says the committee, and sug- 
gests that the Stock Exchange 
“might well devise a model 
code (or minimum code) and 
Include its adoption and en- 
forcement among the require- 
ments for listing 

A director or employee who 
makes a profit by means of 
Inside should be accountable 
to the company for the profit. 

In addition to possible liability 
to criminal sanction, and the 
Department of Trade should be 
given powers to bring proceed- 
ings in default of action by 
the company itself or , any 
shareholder. 

Editorial comment Page 16 


THE LEX COLUMN 





without rules 



COVERED INTEREST 
RATE DIFFERENTIAL 


The decision to allow Tate requirement for Augu&Vj 

and Lyle to press ahead with its r c «. although the next setYtfm™ , 

offer for Manbre and Garton UlOCX lCU — - 1 to JwJ supply figures is bound to- 

popr, it should not be .alartnj 
The Government's inelidcf 
may be to wait until Octet 
when the Labour Party: * 
ference will be out of the i 
but when it Will be wise- to/ 
showing evidence of -good, 
tentions to the IMF, Vet tb : 
are no conditions in which 
he drawing up firm timetable 

European Ferries ' 

European Ferries te mu 
standably abandoning 
attempts at a profits forecast 
1976, but at least the seam* 
strike would come too. late 
affect the peak tradingjinotii 
Last year second half - pro 


4 


Manbre and Garton 
without reference to the Mono- 
polies Commission throws into 
doubt the whole system of 
merger controls in the UJK. In 
practice, a monopolies reference 
tends to kill a merger proposal, 
and the Secretary of State has 
very wide discretionary powers, 
in deciding whether or not to 
refer. These powers are opera- 
red behind closed doors, some- 
times in a quite unpredictable 
way. But the advantage of the 
flexible approach has been that 
questions of public interest do 
not have to be tied down to 
mechanical formulae about 
market shares or assets. 

To judge by the degree of 
hostility which it has generated 

among consumers and em- from shipping were £$.9m, i 

ployees, the bid for Manbre may m single figures. With Manbre tax ^ over $3^ J 

indeed seem to raise questions «P 16p to 180p yesterday, the abJy Julj , an(J jygL 

of public interest-fax more so, market is saying that Tate will Th * sharcs ha ve fallenlS 0 iS 

for instance, than Pilkmgton , & ha7e 10 do better. a tenth ^ month and : # £jJ > 

offer for UKO International - are now a third below the l! • ■ 

which was referred to the Com- Interest rates ' peak; but the interim <ffv1A 

mission last week. At any rate vv&s reassuringly increased^ 

it seems clear that the Office of yesterday morning t *“j* torday. and a vield of SL^ 

..... weaken m2 trend of forward _ Lz. i Sr*?. 



TrtmirylritlraU* 

8 K ■incus 
UQMtatffer&oMlto'c 

*G> 

1976 
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Fair Trading was sufficiently weakening 
impressed to rethink its original “J"® ' v D „. 
(qualified) approval of the deal, I £!“ J?JLf a £S, 


jmpresed'to'rethink Fts original .**■ 


and rhe doubts annear to have- covered interest rate dif- Mid-way through the y= 
extended d ° right up to f ^ rential has . b ?™ me Pr° fi k have held up welt * 

.mister. rates needed 

However, political considers- de fend the currency 
tions about employment in tiie^ sterling exchange rate had to background. Instead o! 




either domestic shipping returns virtually .- » 
to be forced up to changed at £2.07m, 
arrency or the spot despite an unfavourable 


go down. In the event the usual January increase.. tou 


Eight arrested on fraud 
and conspiracy charges 

BY KEITH LEWIS, CITY STAFF 

INQUIRIES lasting more than City of London Police Fraud 
two years into the affairs of Squad to-day arrested a number 
hammered - stockbroking firm of persons in connection with the 
Cbapmaq and Rowe Save resulted affairs of Chapman and Rowe, a 
in arests by the Fraud Squad. firm of stockbrokers hammered 
It is understood that a total of on tbe Stock Exchange on April 
eigbt arrests have been made and 1, 1974, with a deficiency of £2m. 
that the charges relate to coo- Those arrested will be appearing 
spiracy, theft and submitting at the Guildhall Justice Rooms 
false records. on September 10 " (to-day). 

A -statement issued yesterday At the time of the crash the 
said that “ Detectives from the firm had seven partners. 


in ! 


New safety 
steps urged 
at Coalite 

By Rhys David, 

Chemicals Correspondent 

FURTHER improvements 
safety standards at Coalite’s tri- 
chloraphenol unit at Bolsover, 
Derbyshire, have been called for 
in a report published by the 
Government-backed Health and 
Safety Executive yesterday. 

But the report, commissioned 
after an accident at a plant mak- 
ing the same chemical at Seveso, 
Italy, in July, when widespread 
local polution resulted, stresses 
that the Coalite plant appears 
to have been operating satisfac- 
torily for the past six years. 

Talks will now be held by the 
company with employees and 
local authorities in the area to 
gauge reaction to a possible 
restart of the plant which has 
remained closed since the com- 
pany's summer break ended six 
weeks ago. 

Mr. Geoffrey Lyndon. North 
Midlands area director of tbe 
Factory Inspectorate, ■ said, yes- 
terday that a number of recom- 
mendations bad been made 
regarding the electrical and 
Temperature control systems and 
the mechanical integrity of tbe 
plant after an investigation by 
Health and Safety Executive 
engineers. 

The recommendations have 
been given to the company and 
worker representatives, and the 
company, which shut' the plant 
shortly after the Seveso Incident, 
has agreed not to re-open until 
the recommendations have been 
implemented. 

Mr, Lyndon said at a Press 
conference, that the plant, could 
. be open again by the end of the 
year. 

A further review of safety 
mav also be undertaken- when 
the' final detailed report of tbe 
SevcM accident b published. 


Continued from Page 1 


TUC and seamen 


Ferry services stepped up 
to aid holidaymakers 

BY JOHN WYLES, SHIPPING CORRESPONDENT 

decided, the rank and file wouldintention of “mucking about” 

almost certainly return the witb the seamen's anniversary. SOME FERRY services are being Channel Island and North Sea 

support given them by the sea- . He said he had made this dear stepped up in order to prevent services will be halted by the 

men during their own national in the middle of July wben holidaymakers and their cars strike. 

strike in 1974. asked by botii the union and the beoing stranded after Saturday Philip Rawslorne writes: Sir 1 

The same dilemma is posed for Council of British Shipping for night. Geoffrey Howe, Tory shadow 

the transport workers, leading advice on the intention of tbe p & Q . f s 0[ _ chancellor, commenting last night 

defenders of the social contract, arbitrators, wbose award added a dou hie iournev to the mainland b n the strike, described tbe 
Dockers and lightermen presum- management. estimate of 37 per „S a y Tb e islSd^me“ economic situation as “grave." 
ably would find it impossible to oe J^ to themdustrys wage bill. BencSTcammzttee wilfraettf to-day It was “the inevitable result of 
bre^r the fundamental principle ask ^* q "^S n we h^intSded » consider he rtate of food a disastrous diet of socialism," 
of trade union solidarity. askea was wnat we naa intended mnpiies and prepare contingency he said. 

Yesterday's manoeuvres began ^ ies ana prepare c0nt,ngency “Almost every one of this 

with a general council meeting date. Professor Thomason said ._ . week’s utterances from the red- 
in what used, to be the Duke ye 5! er f* 3 ’A. .. __ The Isle of Man Steam Packet nec |. wrec | cers 0 f. the left, at 

of Clarence’s bedroom in the Davld Th . ere C ^“ pani l 10 ,lfl . ^ °iL the Brighton and Transport House, 

Royal Pavilion. At mid-day, the J^JS l ^ a SSSSKirS ? St,malfi t d fl “ h0 ^ da £ have made Britain's plight much 

TTir's prnnornic pnmrnittee day tbat some seamen bad not mg on the island who want to w0r5e 

which made 0I the pay policy be *P ^» re " leave by Saturday night. Mean- *• lt ^ sma ]j won der that the 



over the past month. British Rail’s doubt that 7.000 how deeply they have been 

The issue before- to-day's unirfn peop,e M<1 1>00 ° cars visiting the deceived by rubbish of this kind, 

mating KWSffiTiSSfi riTfnrT-mff f nnS- cc " ld v a, J •» [c . r T i = d .‘°'S? “For how much longer are we 

pto^uade the seainen to^accept ^ ^ disa 8 °tcre Sft’ m^uth- 


refineries have in this case 

over-ridden more general Bank took the iatter course, and tariffs "bad *to watt" nniiT^ 
merger policy. Instead, Tate has sterling fell more than 2 cents w hen the peak season ii 
given a string of undertakings against the dollar on the day. jumped by around a quae,., 
about the way it will behave It now appears unlikely that Tourist volume ( including tt . 
if it eventually takes over jK n j m um Lending Rate will go was some 8 per cent . hit 
Manbre. . up to-day. which might bring in July and August anchftff. - 

There is an obvious need for some short-term reassurance to volume rose a tenth with 
action when it comes to rational- lhe securities markets. On the managing to deploy most iff 
ismg an mdustty which is con- hand, any weakness of extra shipping capacity desjf 

tractmg at the rate of the^ ■■sterling implies extra in- growing competition. ■ .* 

cane refineries. But Manbre. at flationary pressures next year 

least, has said that it will not ^ further undermines long Capital TCpaVITientS 
have to undertake capaaty gj Its . which fell by up to half _ ^ -j 

redactions until the early part a point yester daj'. The redemp- Thanks to the U.K. J 
of 1975. and .it seems hard to ti on y i eld on f be ] on o tap— now system, companies can £ 
argue that time pressures alone lt poims adr irt of. the Govern- teer but rarely smaller., f 
were enough to rule out a refer- m ' en t Broker's last expected ever, Brent Walker seems 
cn , ce ' , : price— has crept' up to 14:66 have hit on a relatively pain. 

It was always difficult for out- per cent. way of giving surplus cash b 

siders to have any idea of how . . to its shareholders. The gn 

the Government might react to a In a authorities ^ proposing to reduce its.sb, 

particular merger proposal. ma - v oe allowing the Seamen, to premium account from £1.9© 
After this decision, it Mill bo- do some of their dirty work for f 175,000 by paying out 
come impossible. them. For some time a steepen- per share. This, appatia “ 

But this is only the first iug of the yield curee has looked ra tes as a capital tepajtofc :!S “ 
hurdle which Tate has to clear, a necessary preliminary to a rather than a distribution-! 

It still has to overcome the major burst of funding activity, gQ only ranks as a partial;! 
hostility of the Manbre Board, and only a lucky break could posal for gains tax purposes: 
and it would be surprising if have allowed that steepening to The idea would only .w 
it were to succeed witb the take place through lower short where there are proportion^ 
present terms. Its cash offer of rates. But it is still not evident large share premium accooi 
170p (with a cksh/convertible that any major interest rate and is no good for groups' wli 
alternative) leaves Manbre with initiative is in the offing. There have made big scrip isa 
a prospective yield of over 9 were no shocks yesterday in the There may be other drawfa 
per cent., and a prospective p/e central Government borrowing — but what price GEG ? ■; v" ’ 


Weather 


U.K. TO-DAY 

COOL. dry. rain spreading. 
London. Cen. Southern and Cen. 
Northern England, E. Anglia, 
Channel -Islands 
Sunny, perhaps rain later 
Max. 16C (01F). 

SJE. and E. England. E. Anglia 
Showers. Max, 14C (57F). 

W. Midlands, S.W. England, S. 
Wales 

Sunny; rain later. Max. 16C 
(61F). 

N. Wales, N.W. England, Lakes 
Sunny; ~ showers. Max. 14C 
(57F). 

Isle of Man, S.W. and N.W. 
Scotland. Glasgow, Cen. 
Highlands, Argyll, N. Ireland: 
Cloudy; rain. Max. 12C (54F). 

NJE. England, Borders: 
Showers. Max. 13C <55F>. 
Edinburgh, Dundee, Aberdeen, 
Moray Firth, N.E. Scotland, 
Orkney, Shetland: 
Showers. Max. 12C (54F). 
Outlook: Changeable. 
Lighting-up: London 19.57: 
Manchester 20.08: Glasgow 20.19; 
Belfast 20.25. 


BUSINESS CENTRES 


the ruling that they must wail •* gut manv of us have not had 


All of British Rail Shipping’s ings of union bosses?’ 


Continued from Page 1 

Sterling falls 


until January for their next pay them for two or three years, be- 
rise — of £2.50 to £4 under present cause we pay by bank standing 
policy — because their last major orde r.” he claimed, 
increase' was in January this ^ NUS official last night stated 
year. that the union had endeavoured 

The seamen argue that their to ensure that all its geographic^ 
claim, for £8 from July 2, the a ji y scattered members were 
anniversary of their last award, contacted. Tbe comparatively 

can be met without damaging high vote— nearly 40 per cent Bank was determined to hold the tions were unwound. The fall 
the social contract — .meant that it had been sue- rate above $1.77, yesterday provided immediate 

They have been hit by the cessfut he said. But. this level wag then tested profits to those selling the pound 

fact that their last award. Elsewhere, trouble flared up and j t became apparent that forward earlier in the week, 
reached by arbitration before on the British Rail passenger there was no official intervention. It also led to speculation about 
pay limits were introduced, none- vessel “Hibernia” at Holyhead Conditions became chaotic with a Possible rise in interest rates, 
theless was paid in three stages, where 13 crew walked off banks quoting wide spreads as Although Treasury bill rates did 
two of them after the policy be- minutes before she was due to t h e ^te ' fell to $1.7350 though rise during the day, the view in 

- t „„„ f a ^- -T° e nni op ^ cn ‘ comparatively little business was ^ “oney market last night was 

The second stage, in January tary for the Port, Mr, Owen da „- that Minimum Lending Rate 

this year, has been ruled the Morrisey, claimed last night . . , .... . .... would not be increased to-day. 

major increase for the purposes that the unofficial strikers were . Tbe . ™‘ e stabilised within There was renewed discussion 
of the pay policy’s 12-raonti from the Liverpool area and had ah 9^t half an hour and recovered yesterdav about the possible 
limit unsuccessfully tried to persuade ? mte t0 over $1.74, where uupa,,, ‘ of ^ strike on the 

Mr. Slater was strengthened local crews to join the strike. L l remained in volatile conditions economy and a spoiosinax, for 
farther in his belief that the In other areas of the country for the rert of the day with no tlio Department of Trade was 
seamen’s eiairq was just when support for a strike was stronger b 1 ?™ o f official action. . quoted as saving that the trade 
he read the remarks of the leader with seamen at Hull, South The steadying of sterling in figures for September might be 
of the ■ arbitration panel. Prof. Shields, and Dover all planning the afternoon was also reflected distorted slightly . though the 
George Thomason, of Cardiff to meet on Monday to discuss in a sharp tali in the rate for impact would not come through 
University, ne said he had no strike tactics. forward sterling as trading posi- fully until October, 
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34 

Singapore 

S 

30 

S6 
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c 

9 

48 

Stockholm 

R 
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17 

63 
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Geneva 
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16 
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Sydney 
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43 
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SO 
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S 

24 
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37 
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Lnxemb'g 

R 

14 
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S 
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30 

SS 
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4% 
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P 

S3 

ra 

Haltd 
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C 

14 

57 

Nairobi 
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s 

26 

78 
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Cape Town S 

IS 

66 
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c 
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75 
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79 
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7! 
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n 
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C— Cloudy. 

F— Fair. R— Rain. 


C 14 57 
S 27 SI 
S 35 77 
S 25-77 
F 23 W 
S 20 68 
Fan 

S 31 
S 21 7# 
S 38 82 
S 11 rj 
S 27 SI 

Fan 
S 28 82 
S 24 73 
S 28 82 
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WHEN YOU WANT 

SPEED-SECURITY 
PRIVACY-CONFIDENTIALITY, 
CONVENIENCE-COURTESY 
COMFORT+SUFERB SERVICE 
CONTACT 
The world’s largest 
civil operator of British-built : 
H:S.I25 Executive Jets 
For more information phone 
0582-241 82, telex 82 1 85 
or attach your letterhead 
and mail this advertisement to~— 

M c /lpine 
Aviation 1 
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